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MONTHLY TRADE SUPPLEMENT. 


With this number is published the one hundred and twenty-ninth of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests cre made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the ECONOMIST. 
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THE MONEY MARKET. 

THERE has been no real change either in the condition or 
the prospects of the money market since we last wrote. 
The money scattered by the dividend and other payments 
has been gradually working back again, and the tempo- 
rary pressure for short loans having passed away, there 
is renewed ease. So far, too, as our home requirements 
are concerned, there is no reason why that ease should 
not continue. There will, of course, be the customary 
large expansion of the internal circulation in May with 
its accompanying movement of gold to Scotland. But a 
periodic and purely temporary movement of that kind has, 
save in exceptional circumstances, little influence upon 
the market. What is of real importance is the possibility 
of foreign demands for gold springing up. The unsettled 
state of currency affairs in the United States, the Austro- 
Hungarian gold requirement, the pending issue of new 
foreign loans, and the monetary troubles in Australia 
have all to be reckoned with as possibly involving demands 
upon our stock of the metal, and not unlikely, therefore, 
to cause money to become dearer. 


Subjoined is our usual table of rates :— 
_ BANK RATE and MARKET RATE. 
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MR GLADSTONE'S ADMISSION ON TUESDAY. 


Tue little scene of Tuesday in the House of Commons 
must have given deep pain to those Gladstonians, of 
whom there are many, who accept Home Rule only be- 
cause Mr Gladstone assures them that it will be a bene- 
ficial project. Their reliance is not upon his arguments 
but on him, and on their own confidence that in serious 
political matters he will never make a grand mistake. 
Now, on Tuesday, he was obliged to confess, as it were 
in open Court, that he had made one most serious poli- 
tical mistake. Mr Chamberlain on Monday had alluded 
to the celebrated speech at Leeds, in which Mr Gladstone 
spoke of ‘‘ a body of men in Ireland who were not ashamed 
to preach the doctrines of public plunder,’’and to the still 
more celebrated speech at Knowsley, in October, 1881, 
in which he said, ‘‘It is idle to talk of either law, or 
order, or liberty, or religion, or civilisation, if these gentle- 
men are to carry through the reckless and chaotic schemes 
they have devised. Rapine is the first object, but rapine 
is not the only object. It is perfectly true that these 
gentlemen wish to march through rapine to the disinte- 
gration and dismemberment of the Empire.” 

Mr Gladstone, rather to the surprise of the House, 
accused his adversary of misquotation, and declared that 
his words applied only to Mr Parnell. ‘I applied the 
words,” he said, ‘‘ to no person except Mr Parnell,” and 
to this assertion he adhered. Mr Chamberlain, whois a 
dang2rous fighter, accordingly brought down on Tuesday 
the reports of the speeches, and, obtaining permission 
to read them, proved the substantial accuracy of his 
quotations. Mr Gladstone thereupon rose and refused to 
take any notice of the second quotation—that from the 
Knowsley speech—though he had taken careful notice of 
it on Monday, but reiterated his statement that the 
passage from the Leeds’ speech about public plunder only 
applied to Mr Parnell, whois dead. He had referred also to 
the Land League, but had refused to include the whole 
Land League in his denunciation, which “ applies to none 
of the leaders who now sit upon the Irish Bench.” Con- 
sidering that the words of both quotations have been 
repeated for twelve years from every hustings and in 
every journal, and have always been treated as applying 
to all the Irish leaders, this is a rather late explanation, 
and it was evidently regarded in the House by the 
majority of the Opposition as rather disingenuous. That 
is, however, aharsh judgment. Mr Gladstone broods over 
his own plans, until he persuades himself that he always 
entertained thesame ideasin different stages of development; 
his memory, too, is growing weaker, and he doubtless 
fully believes that at the time he was thinking only of 
Mr Parnell. But, then, if we are to accept that explana- 
tion, what are we to think of the Premier’s judgment? 
In 1881 he was in the fullest of his vigour and his powers ; 
it was most important to him to comprehend the whole 
situation in Ireland, and indispensable to him to under- 
stand the character, capacities, and objects of the new 
leader whom Ireland had produced. Yet with a'l these 
incentives to accurate judgment, Mr Gladstone, as he him- 
self puts his own case, mistook them all utterly, and mis- 
read the great Irish patriot, from whom shortly after he 
accepted a policy, as a man intent on public plunder, 
and, of course, unworthy to hold any place in the councils 
of the Empire. In 1886, only five years afterwards, he had 
discovered in Mr Parnell the fitting ruler of Ireland, and 
had accepted his schemes so fully, that in ordertocarry them 
out, he parted with his ablest colleagues, and wrecked 
“the greatest instrument of government”’ the world had 
ever seen—the British Liberal party. As we think, the 
second thoughts were the wrong thoughts, but let us 
grant, as 
the right thoughts, and how great must have been the 
failure of acumen and judgment in 1881. Clearly Mr 
Gladstone, by his own admission, was then entirely blind 
to Mr Parnell’s character, and to the exceeding wisdom 
of Home Rule, for which, and not for agrarian reform, 
Mr Parnell chiefly fought; that is, he had misunderstood 
tion of a controversy which this country 
has maintained with Ireland for nearly a hundred years, 
and allowed himself to form a hopelessly inaccurate 


judgment as to his t opponent’s character, motives, 
and objects in political life = 


Gladstonians must grant, that they were 


Many writers have pressed upon this ground a stro 
charge of inconsistency against Mr Gladstone, but we 
see little use or fairness in driving that charge home 
There must be, and will be, inconsistency in polities, and if 
Mr Gladstone honestly changed his opinion upon sufficient 
evidence, he was right, so far as his conscience was con- 
cerned, in acting upon the change. But, nevertheless 
the change must be fatal to the reputation for infallibility 
which with Gladstonians constitutes such a large portion 
of Mr Gladstone’s power. The man who could make 
so grave a blunder as he confessed to on Tuesday cannot 
be regarded as absolutely infallible. He must be liable 


to err, because, as he admits, he once so grievously erred, |: 


It is therefore conceivable that he is making a blunder 
now, though in a converse way to his blunder in 1891. 
that he mistakes Mr Healy for an excellent person, just 
as he mistook Mr Parnell for a bad one, that he misrsads 
the objects of the Irish leaders of to-day as he misread, 
in his own view, the objects of the leader of 1881. There 
is no reason why he should not. His powers, tkough 
still great, have not increased with age; his relations to 
men have become more distant rather than closer: and 
he has since been subjected to much of that Irish adula- 
tion which in all ages has misled those who have tried 
to govern Ireland. The possibility of error is, therefore, 
manifest, and if there is even a possibility of error in 
Mr Gladstone, many of his followers have no holding 
ground for their appreciation of Home Rule. They are 
not following a plan, but a leader; and as twelve years 
ago he led them so very unwisely, he may be leading 
them unwisely again. It is a painful thought, but it can 
hardly be absent from the mind of any Gladstonian of 
this type who was present in the House on Tuesday and 
who noticed how angry Mr Gladstone was at being com- 
pelled to make the admission, which, nevertheless, he 
frankly made. We do not mean that he was wholly 
frank in his statement—for we cannot quite follow all 
the convolutions of his mind—but he was frank enough 
in implicitly admitting that up to 1835 his whole treatment 
of Mr. Parnell, and, therefore, of Ireland, bad been an 
egregious blunder. He was wrong as to the man— 
wrong as to his ends, wrong as to the course to be 
pursued—and, therefore, he may also be wrong now. 





IMPERIAL FEDERATION AND HOME RULE. 


Ir is not necessary to deal in detail with the allegations 
and assumptions put forward by the deputation of the 
Imperial Federation "League which waited on Mr Glad- 
stone on Thursday. To point out the exceeding inoppor- 
tuneness of their demands affords the best possible answer 
that can be given just now to the advocates of Imperial 
Federation. They ask that a conference shall be sum- 
moned to discuss the general position of the defence of 
the Empire. But it is no good to summon a conference, 
if it is merely proposed to keep things as they are. 
conference, therefore, if it is not to be a farce, mast 
introduce a change into the existing system of Im 
defence. Under that system, with the exception | 
the Australian defence squadron, to which the Aust 
Colonies contribute, the United Kingdom bears the 
whole burden of Imperial defence. A change, then, 
must mean that our Colonies in all parts 0 
world will assist in the work of Imperial defence, 
and will bear their share of the burden. In 
English, this: means asking the Colonies to put 
hands into their pockets. What is likely to be the effect 
just now of making such proposals to the colonies 
Victoria, New South Wales, Queensland, and Sou 
Australia? Is it not certain that they would refuse to . 
to their pecuniary burdens, and would express them 
selves satisfied with things as they are? States, ® 
individuals, are not anxious to rush into new. su 


tions at moments of severe financial depression. And . ) 
the Australian colonies practically refuse to have 89Y° jf 


thing to do with the matter, we may be quite certain 
mar Zealand, Canada, and Cape Colony will also refuse. 
It would be absurd to expect the Colonies to take up ay 
portion of the burden of. Imperial defence Co eae 
an es embracing the whole Empire. Ww pers 
the plan of forming what Lord Brassey calls & 
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verein” is in itself good or bad need not then be dis 
cussed on the present occasion. It is enough to point 
out that any raising of the question is just now alto- 
ther inopportune. 
an ialibona’s speech in answer to the deputation 
was vague and wordy even for him. It contained, 
indeed, only one clear and specific statement. Since, 
however, that statement was just and reasonable we have 
no real ground for dissatisfaction. It was to the effect 
that the notion of forming an Imperial Zollverein was one 
which could not possibly be entertained by him or his 
party in any shape or form. The words are worth 
quoting verbatim, especially at a time when Mr 
Gladstone is in active political alliance with a body of 
avowed Protectionists. ‘I do not think,” said Mr 
Gladstone, ‘‘ that I should be dealing fairly with you if I 


held out any expectation that, so far as I am myself | 


concerned—which is not very important—and so far as 


my political friends are concerned, we should ever | 


be prepared to propose the consolidation of the Empire 
as the means of reversing again the principles of our 
commercial relations and introducing preferences into 
the terms upon which commodities imported over sea 
are received in the ports of the United Kingdom.” ‘ We 
cannot,” he continued, ‘hold out any likelihood that 
Great Britain, which spent 20 years upon the considera- 
tion of the present principles of commercial legislation, 
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,or be treated as we treated the great Colonies. 
But if Ireland were to be treated now as we treated the 
Australian Colonies, what would happen is this. In the 

| first pldce it would have to be announced that Ireland 

| could not be treated as a whole, and that the northern 
| portion must be divided off from the southern, as Victoria 
| was divided off from New South Wales, and treated 
| Separately. This division made, Ulster and the southern 
| provinces would each receive a Parliament with full 

_ powers — Parliaments, that is, only nominally con- 

| trolled by the British Crown and Parliament. This 

| is where the colonial analogy leads us, and nowhere 

|else. If Mr Gladstone had the courage to propose a 

| scheme of this kind he would find himself on far firmer 

/ ground than he occupies at present. We should, no 

| doubt, dislike the proposal, and should oppose it 

absolutely and entirely ; for we believe, in the case of 

| Ireland, that safety is alone to be found in the policy of 

incorporation. Logically, however, it would have much 

| more to recommend it than the mongrel measure which 
is now before the House of Commons. 








THE CURRENCY DIFFICULTIES OF THE UNITED 
STATES. 

Wirn the renewal of gold exports from the United 

States, the fear that the Treasury will not be able to 











is likely to reverse these principles.” Let us trust that | maintain gold payments, and that the country will, by 
Mr Gladstone will be of this mind when in the Com- | force of circumstance, be compelled to content itself with 
mittee of the Home Rule Bill he is asked to provide | the single silver standard, has revived. While, however, 
that the Irish Parliament shall not have the power of | it is impossible to say that there is not very substantial 





introducing Protection by means of bounties and other 
indirect forms of industrial ‘‘ encouragement.” 

If the present moment was inopportune for the Im- 
perial Federation League to ask for a conference on 
Imperial defence, it was still more inopportune for Mr 
Gladstone to pronounce a panegyric on Imperial unity. 
While Mr Gladstone was saying smooth things about 
tte Empire, and expressing his desire to draw its com- 
ponent parts closer together, his Bill for taking the first 
step towards disruption and for loosening instead of 
drawing together the bonds of union was being 
pressed forward in the House of Commons. No doubt 
Mr Gladstone pretends that his Bill is in essence a 
Unionist measure, but that is a piece of sophistical 
rhetoric by which no one, not even a Gladstonian 
Liberal, is deceived. Whether right or wrong, the plain 
fact remains that Mr Gladstone is proposing to take a 
step in the direction of disintegration. In truth, Mr 
Gladstone’s whole use of colonial parallels and analogies 
is mopnoniy wrong and misleading. In effect his argu- 
ment, based on colonial experience, comes to this :—Fifty 
years ago the colonies were far more under the control 
of the mother country than they are at present. They 
were then discontented and rebellious. We wisely 
adopted the plan of freeing them from home control and 
of giving them what is virtually complete independence. 
Since they have obtained virtual independence they have 
become loyal, contented, and friendly towards England. 
What is the argument which Mr Gladstone bases 
on these facts? That we ought to treat Ireland 
as we treated the Colonies? Not a bit of it. 
Instead, he proposes to place Ireland under exactly 
the sort of control which existed in the Colonies fifty 
years ago, and which, as he shows, worked so badly. 
freland under the Home Rule Bill, with its inability to 
evy Customs duties, its foreign tribute, its lack of real 
control over the excise or the Post Office, its English 
army of occupation, its Viceroy with a right of veto, and 
its lack of power to deal with ‘a whole string of legisla- 
tive questions, would be in a far worse and more depen- 
dent position than was Canada when Mr Gladstone first 
Went to the Colonial Office. Yet Mr Gladstone proposes 
: .enact as a complete and continuing settlement of the 
rish question, that Ireland shall remain for ever in a 
ee which our experience of the British Empire 
‘i ows us has never been able to be maintained—a posi- 
ton midway between dependence and independence. If 
Z colonial analogy is to be employed, what it teaches 
. is that Ireland must either remain incorporated with 

reat Britain—that is, the union must be maintained— 


| 


ground for this fear, it, nevertheless, does appear to us 
to be somewhat exaggerated. There is, of course, no doubt 
that under the operation of the Sherman Act a change 
from gold to silver is taking place in the composition of 
the metallic stock of the country. According to the 
estimates of the Director of the Mint, that stock has 
altered during the past five and a-half years thus :— 


EstiMATEeD Stock of Coin and BuLuion in the Unirep Srares. 
Proportion of 


Silver 
rold, Silver. to Total Stock. 
£ £ > 

Jan.1, 1008 ..ax 129,958,000 ...... 118,673,000 .... 47:7 
June 30, 1892 ...... 132,855,000 ....., 114,068,000 ...... 46 
A FOES cseaxe 129,317,000 ...... 104,445,000 ...... 44-7 
ms FORO © .e0.0s 139,113,000 ...... 92,642,000 ...... 40-0 
si ere 136,013,000 ...... 84,110,000 ...... 88'°2 
ss SOOO vias 141,164,000 ...... 77,322,000 ...... 85°4 


Of the £114,000,000 of silver coin and bullion estimated 
to be held on the 30th June last, fully £89,500,000 were 
actually in the Treasury or the Mints, while about 
£3,000,000 were held by banking institutions. Thus 
£92,500,000 were actually accounted for, and it is only 
as regards the remaining £21,500,000 that there could be 
any question. It is different, however, with the gold 
stock. The amount of gold coin and bullion in the 
Treasury and Mints on June 30 last is returned at close 
upon £67,000,000, and at the same date the amount held 
by the national banks and other banking institutions was 
£21,000,000. In all, therefore, not more than £89,000,000 
out of the estimated £129,000,000 were actually accounted 
for, and there are those who doubt whether there is 
really as much as £40,000,000 of gold coin in the hands 
of the people, and who incline, therefore, to the opinion 
that the Director has estimated the total stock of gold at 
too high a figure. Taking, however, the official figures 
as given, what they show is, that while at the middle of 
1888 only 35-4 per cent. of the metallic stock consisted 
of silver, on the 1st January last silver constituted 47-7 
per cent. of the total; or stated conversely, while 
in 1888 the gold constituted 64:6 per cent. of the whole, 
it constituted at the beginning of this year no more than 
52-2 per cent. Seeing, moreover, that since then the 
stock of gold has been further diminished by large 
shipments to this side, while the stock of silver has 
gone on increasing, it is probable that the Lary eo gr 
of silver does not now fall very much short of one- of 
the total stock. That is a very great change from the 
35-4 per cent. of six years ago, and it is evident that 
if the movement continues, as it must do if the 
Sherman Act is not repealed, silver will assume an evey- 
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think, be said that there is any immediate prospect of 
the States being forced to dispense with the yellow metal 
and adopt a single silver standard. 

It is obviously, however, not sufficient that there 
should be a large stock of gold ia the country; what is 
requisite is, that the Treasury, which has emitted a large 
ainount of notes it has undertaken to pay in gold on 
demand, should itself hold a quantity of the metal 
sufficient to assure their convertibility. Ifthe Bank of 
England allowed its reserve to become inadequate, the 
fact that there were many millions of gold in the hands 
of the public would not enable it to fulfil its obligations. 
And it is precisely the same with the United States 
Treasury. Let us, then, examine its position. As our 
readers know, the Treasury receives gold on deposit, 
against which it issues certificates, and, therefore, in 
' order to arrive at the amount of the metal which actually 
belongs to it, we must deduct from its total stock the portion 
that is represented by outstanding certificates, and which 
belongs to the holders of these certificates. This is done 
in the following statement, which shows what were the 
gross and net holdings on the 28th February last—the 
"| date of the latest Treasury return that has been received 
here—and at the close of each of the past five fiscal 
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growing predominance. Still, with a stock of gold at 
present equal at least to that of silver, it can hardly, we 
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. 4 years :— 
. "hi 1 Total Gold Cer- Net 
ei | . Gold in tificates in Gold in 
; | Treasury. Circulation. Treasury. 
a! a £ £ 
: : A February 28, 1892...... 43,536,000 22,878,000 20,658,000 
3 a June 30, 1892............ 51,116,000 ... 28,247,000 22,869,000 
Ee it De iaiicascintial 47,704,000 ... 24,170,000 23,534,000 
a Bee ciscxceopes 64,322,000 ... 26,276,000 38,046,000 
{ ‘ RED pavakeneute 60,701,000 23,359,000 ... 37,342,000 
‘4 (| sb ibaeanastengeie 62,751,000 23,978,000 ... 38,773,000 


From this it will be seen that at the end of February the 
‘lreasury held on its own accountonly about one-half of the 
amount in gold that it held on June 30, 1890, immediately 
before the Sherman Act came into force. And while its 
stock of gold had thus diminished, its gold liabilities had 
in the interval very largely increased. During that 
period it issued nearly £25,000,000 of notes, in payment 
of its purchases of silver, and these notes, as we have 
said, it holds itself bound to redeem in gold on demand. 
The proportion of gold reserves to gold liabilities has in 
consequence fallen heavily, as will be seen from the 
following statement :— 


scat sats AGE 6. 
: : 


Amount of 
Legal Treasury 


Gold Notes and Propor- 
Owned Currency tion 

by Certificates of Gold 

Treasury. Outstanding. to Notes. 
£ £ oO 

February 28, 1893...... 20,658,000 ...... 91,981,000 ...... 22°4 
June 30, 1892 ......... 22,869,000 ...... 87,939,000 ...... 271 
jo PM aiscieies 23,534,000 ...... 77,109,000 ...... 30°5 
o 9 BURP hit 38,046,000 ...... 66,975,000 ...... 56°38 


We have not thought it necessary to carry this state- 
inent further back than the middle of 1890, because it is 
with the legislation that then became operative that we 
have to deal. And what we find is, that whereas at that 
date the Treasury held gold amounting to nearly 57 per 
cent. of its liabilities in respect of notes, the proportion 
had fallen on February 28th last to about 224 per cent. 
Since February recourse has been had to several expedients, 
whereby the stock of gold has been slightly increased, 
but at the same time the liabilities have been added to 
by new issues of notes, and the proportion of reserve to 
liabilities cannot have been appreciably bettered. 

Now it is quite evident that the Treasury cannot go on 
losing gold, and at the same time piling up liabilities 
payable in gold on demand in the way it has been doing, 
without imperilling the convertibility of its notes. Of 
that there is no question. The probability, moreover, is 
that it will continue to lose gold, because in the ordinary 
course of trade the States have, as a rule, to make ship- 
ments of the metal to this side during the early summer 
months, and this year there is a larger balance than 
usual of trade indebtedness to provide for in that way, 
inasmuch us latterly the balance of imports over exports 

has’been exceptionally large, and Europe is less disposed 
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than formerly to take payment in American securities, 
What, however, we would point out is, that the Govern. 
ment seem fully alive to the dangers of the situation, and 
that, if the necessity arises, they may be able to strengthen 
the gold reserve more readily than seems to be thought 
probable. Recently, when there was a talk of an 
issue of Government bonds for the purpose of obtain. 
ing gold, it was argued that if such an issue were made 
the bonds would have to be placed here, because there 
was no gold fund in the States that could be drawn 
upon. As a matter of fact, however, there is lying on 
deposit in the Treasury the very large amount of gold 
against which certificates have been issued, and of 
some of that gold the Treasury could, doubtless, obtain 
possession by means of a bond issue, so that it is not 
really so dependent upon the European markets as many 
suppose. We are of course not seeking to palliate the 
folly or the dangers of the Sherman Act. That isa 
mischievous and expensive piece of legislation. Through 
it the Treasury had up to the end of last year bought 
about 130,000,000 ounces of silver, for which it had 
paid close on £25,000,00U, and that silver is now worth 
no more than £20,000,000. And the loss in the deprecia- 
tion in the value of the Treasury’s stock of the metal is 
small in comparison with that which has been inflicted 
upon the country by disorganisation and consequent 
curtailment of all kinds of which it has been the cause. 
That if not repealed it will ultimately lead to a serious 
financial crisis is about as certain as anything can be. 
But wherein we differ from those who are predicting 
immediate difficulties of the gravest kind, is that we 
believe the Treasury is better able to tide over the 
period between now and the meeting of Congress 
than they appear to think, and that we have greater 
confidence than they that the good sense of the American 
people will lead them to take preventive measures against 
the evils dreaded before it is too late. 





SCOTTISH DEPOSITORS AND COLONIAL BANKS. 


Now that it has been discovered how calmly and philo- 
sophically depositors agree to postpone their claims, and 
even to translate part of them into an inferior security, 
another Australian bank has been constrained to go into 
a condition of suspended animation. The example 
seems contagious, and it is not encouraging to depositors 
in other institutions, who may not improbably reconsider 
their position. The ready acceptance of the scheme for 
reconstructing the Commercial Bank of Australia is held 
to make towards the restoration of confidence, but it 18 
doubtful if home depositors in other Australian banks 
will look on it in that light, especially since a second bank 
has awakened to the ease with whicr creditors may be 
induced to waive their rights. Those depositors who 
have not yet been invited to make Hobson’s choice 
between the immobilisation of their money and the risks 
of liquidation are quite likely to withdraw whenever the 
opportunity arises. Scotsmen are cautious people and 
indisposed to panic, but there are certain elements in 
this Australian bank situation that exert considerable 
influence on the minds of Scottish depositors, and may 
lead not only \o the drying-up of fresh cash supplies 
from this prolifi¢é source, but also to the permanent with- 
drawal of many deposits of long standing. Much wonder- 


furnished such a large proportion of the deposits held by 


seemed to attend this form of investment. A little 


on the point. 
munities of retired Anglo-Indians and Colonials, who 


as useful trumpeters for everything relating to 
countries in which they made a competence, and 
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ment has been expressed that Scotland should have’ 
Colonial and Eastern banks when so many dangers 


examination of the circumstances under which these 
deposits have been made and the character of those er 
made them speedily dispels any obscurity there might 


In the first place, it must be kept in mind that in Scot- 
land a bank is a much more popular institution than in 
England, and that the faith in the native banks has been 
extended to colonial undertakings, partly because these 
are largely staffed by men of Scottish training. Again, 1” 
such places as Edinburgh, there are considerable com: 
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form an appreciable section of the depositors who have | their efforts that the success of the colonial banks ‘in 
been hit by recent failures and arrangements. Another | borrowing has been mainly due. With hardly an excep- 
circumstance that has to be taken into account is the | tion, the deposit agencies in Edinburgh are in the hands 
collapse of many of the joint-stock undertakings in which | of Writers to the Signet or solicitors in ordinary practice. 
Scottish investors put their trust and their money so | Several of the leading institutions, however, are not repre- 
freely some twelve or fifteen years ago. Brought out | sented at all, for they have no need to offer commissions 
under the most respectable auspices, the cattle ranching | or other inducements to attract all the money they need. 
companies, over which capitalists in Edinburgh and| The system of these deposit agencies is exceedingly 
Dundee went well nigh crazy, proved the most dis- | dangerous, alike to agents and to clients, and it has also 
appointing failures ; oil companies, which created hardly | been detrimental to banks, which have been stimulated 
less excitement, fared no better ; and sundry mining and| to mushroom growth by the too plentiful supply of 
miscellaneous enterprises completed a sorry tale. In-| money. Credit given readily at home—given, too, to 
yestors in the North had their fill of shareholding, and | agents rather than to the real borrower—has induced the 
this was the opportunity of those who had secured, or| Australian banks to grant credit rashly in the colonies, 
seemingly secured, investments to offer. After this | and givers and receivers have been involved in a common 
collapse the number of agencies for banks and mortgage | collapse. Depositors find themselves obliged to sur- 
companies perceptibly increased in Edinburgh; in the|render part of their vantage ground as creditors, 
streets devoted to the lawyers there was, and is, hardly a| and to see the uncalled capital on which they placed 
door without a brass plate indicating an agency for this| undue reliance disappear, so removing the last 
or that or the other bank, mortgage ccmpany, loan asso-| buttress from the over-weighted structure. They 
ciation, or investment trust, hailing from all the colonies | trusted the lawyers, the lawyers trusted the banks, the 
and nearly every State in the American Union. Deposits | banks trusted the customers, and the customers trusted 
were invited or debentures were offered, as the case|the boom. Depositors in place of being at the top find 
might be, on the security of uncalled capital, a borrow- | themselves at the bottom, and there they have to take a 
ing medium more affected in Scotland than elsewhere. | Share in holding up the shaken edifice. They have no 
In both cases a £50 minimum was generally adopted, so { remedy against the advisers who got them into the mess ; 
that the mesh was not made too fine to exclude investors | no legal and very little moral responsibility rests with 
of moderate means, while in a few instances the small | the deposit agents. It is the system which is at fault, 
fry were specially catered for by banks which would take | and probably after what has happened, clients will 
£10 on fixed deposit, or by mortgage companies, which in | exercise more independence in the selection of invest- 
a most accommodating spirit advertised that debentures| ments. It is not easy for the average man of means and 
were issued for sums to suit customers. leisure to find safe and suitable openings for his spare 
It must be noted, in justice to those who invested their | cash, and this system looked so easy and so secure. It 
money thus, that there seemed little of a speculative | had one advantage, that when money was easily obtained 
character in the business. Apart from general credit, | from well-to-do people there was no need to cultivate the 
there was always a large reserve of uncalled capitals a little investor, who finds it very difficult to get bonds of 
final security for the creditors. Nor was this all, and small denomination, and must either put his savings into 
here is the crux of the whole matter. The agents were home railways stocks or into industrial shares, of which 
almost invariably lawyers, many of them of old and high| there are not sufficient of a good class to meet the 
standing. They had the handling and almost the control | demand. Want of better opportunities, quite as much as 
of clients’ money, and of course they were paid for their | high interest, drew small depositors into the Liberator 
services in this connection. They were also paid a com-| and into Messrs Barkers’ bank; too abundant oppor- 
mission by the undertakings they represented on all tunity led big Scottish depositors into the Colonial banks. 
money obtained through their agency. It was assumed, And of course the agency which facilitates entry into the 
in the first instance, that unless legal firms of repute were | commitment is of no value whatever in assisting the } 
assured that a bank or mortgage company was of depositor to escape. An agent of the sort would be the 
irreproachable financial standing, they would not ally last person to be informed of any circumstance which 
themselves with it in any capacity. But the best family might make it desirable for his clients to withdraw. 
solicitor is not necessarily a financial expert, and if the | When difficulties arise his function is to impress on the 
London board of a Colonial bank is quite in the dark as| depositors that it is the part of wisdom to accept the 
to the composition of the assets at the Antipodes, what situation in the same docile spirit as they showed in making 
can a deposit agent in Edinburgh know about the security | the original investment. 
on which he is lending money entrusted to him ina fiduciary 
capacity? A moderate commission would never tempt 
family lawyer to put a client’s money into a doubtful 
concern, but it tends to induce mental somnolence. The 
client believed that in addition to the credit of the bank, 
and the ultimate security of the uncalled capital, he had 
the bulwark of his solicitor’s experience and ability. 
This was a delusion, for these qualities were never, and 
could not be, directed in a searching spirit to the 
character of the investment. The safeguard was as 
illusory as others of which we hear a good deal in these 
days. The lender fancied he was in a position analogous 
: to that of the London banker, who will not discount the 


bills of strangers, save through the medium of a discount 
broker, whose credi 
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LOCAL TAXATION. 


In the brief period during whichi he has held the office 
of President of the Local Government Board, Mr H. H. 
Fowler has managed to find time to continue the inquiry 
which Mr Goschen instituted in 1871, into the amount 
and incidence of the local taxation of England and Wales, 
and his report on the subject has been issued this week 
as a Parliamentary return. The subject is one upon 
which Mr Fowler has long been recognised as an authority, 
and in this report he deals with it in the most exhaustive 
and masterly way. Some of the questions handled—such, 
for instance, as the relative taxation of real and personal 


t is added to the original security, | property for local purposes—are of very special interest at 
women he was in little better plight than the French| present, when the agricultural interest is crying out 


vestor who places his money with a speculative finance 
nstitution, and leaves all the rest to its discretion. He 
concerned himself little with the final destination of his 


against the local burdens imposed upon it, and when in 
all probability the death duties will be taken in hand by 
Sir William Harcourt. Leaving all details, however, to 
money, and put his trust implicitly in the primary | be dealt with on another occasion, what we now purpose 
channel through which it flowed. to do is to state broadly the results of Mr Fowler’s inves- 
\ ough a wealthier citv, Glasgow has contributed far tigations as set out by himself. 

ess than Edinburgh to the fixed deposits of colonial In 1868, which was the last year embraced in Mr 
and other banks. The reason is threefold. In a com-| Goschen’s inquiry, the total expenditure of the local 
4 mercial city more opportunities offer for profitable em-| authorities, other than that defrayed out of loans, 
& ployment of money at home, and there also the people, amounted to £24,740,000, and in 1890-1 the expenditure 
4 ing better acquainted with business, think and act for | had increased to £50,662,000. Of this increase of over 
= mselves in making investments. Then Edinburgh is| 100 per cent., however, only a portion had to be ~~ | 


i 


© seat of the legal fraternity in Scotland, and it is to the ratepayers. A considerable part of it was cov 
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in pther ways, the sources whence the income was derived 
being :— 











189° -1. 1868. 
£ £ 
Expenditure met by rates... ........... 27,818,009 16,500,000 
= tolls, dues, &c...... 3,474,000 3,652,000 
se - Treasury subven- 
tions ......--.... 7,186,000 951,000 
ee ¥s sales or rents of 
property....... 1,741,000 1,023,000 
ss ze gas & water rates 
and revenues.. 6,835,000 
1 a miscellaneous re- 
ee 3,607,000 2,609,000 
50,662,000 24,740,000 


The increase in rates was thus from £16,500,000 to 
£27,818,000, and as to the way in which this increase 
was distributed between urban and rural districts, we 
have the following statement :— 








1890-1. 1868. 
£ £ 
Rates raised in — 

ID wi cco ciativabidienssnmninates 7,930 €00 3,703,000 
Other purely urban districts,... 9,583 O00 3,027,000 
iixtra - Metropolitan districts | 8,196 000 8,358,010 
partly urban and partly rural } 2,109,000 1,416,000 
27,818,000... 16,504,000 


Concurrently with the increase in expenditure, however, 
there was a great increase in the value of the property 
subject to taxation. In 1868 the rateable value of 
Kingland and Wales was £100,600,000, while in 1890-1 it 
was £150,100,000, and taking the average rate per £ over 
the whole country, the increase was only from 3s 4d in the 
former year to 3s 8d. The smallness of this growth will be 
a surprise to many, but it has to be remembered that in the 
interval there was an increase of nearly 6} millions in the 
amount of the annual Treasury subvention, and to that 
extent, of course, rates were relieved at the expense of 
the taxpayers. 

A point of great importance to which, following Mr 
Goschen’s exainple, Mr Fowler calls special attention, is 
that while the average rate per £ increased, there was a 
distinct falling off in those rates which, to use his own 
words, ‘ constitute an hereditary burden on real property, 
subject to which land has been bought, and sold, and 
inherited during a long series of years.” Thus the 
average of the poor rate fell from 1s 6d in 1868 to 1s 14d 
in 1890, and taking all the old rates, we have the follow- 
ing comparative statement :— 


Rates in the £ of the Otp Rates, Exctupina the METROPOLIS. 





1691 being as follows :— 
Average Rate per £. 
8 


d 
SU RMU wus shintbntiessseonerimaqaepesestene sonananesene 3 88 
Sa NN ann. 5s cc ccunsconeyiscontnvaes 3.7 
In non-County boroughs....................cseeseeees 3 O05 
Other urban Gistricts ............ccccsscossescoccssees 4 





























2 aca | at 2 1890-1. oie, 
| sid Payment 
e rom 
Value | Amount of | ore a Taxation heap 4 na 
Poor ete Poor Rate Lage ned eae Rate 
Raised. * n 
Valuation. Valuation. ot the Valuation 
Year. 

London | 31,506,896 7,929,946 5 6: 2 125,83 3 36 
County boroughs ....| S0s1eame | easeeee | 8 oe tt 102 
Administrative ccunties 90,004,142 | 12,936,134 | 2 105 | 3,584,877 9°6 


__England and Wales ..' 152,116,008 | 27,818,642 
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1891. 1863. Fall. 

Rate s 4d s 4d s d 
L, Poow Gabe. vesssasees's cubase ineeeui O:223 0: A Ss 0 72 

2. County rate(including County 

POO MDD ceccesveicveces ances 4°87 OS 267... wil 
eee all - .. 0 080... 0. @80 
Bi TERI WADD.6.... secsaved cern cna . C2... 8 Fi 0 09 
OTE vk ctakivetarbutios 11037... 3 746... @0.O@ 


} And as regards the new rates they are of a kind that 
have mainly affected urban districts, their incidence for 


0 
It is to the rural districts, also, that the largest relative 
share of the relief from the allocation of Imperial 
revenue has gone, as will be seen from the following table :— 





379 | 6,008,615 | 9 _ 

Those who maintain that one of the influences that 
have operated to reduce agriculture to its present state 
of depression is a growing burden of local taxation, will 
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certainly not find in these figures anything to support 
their contention. Nor will they be able to substantiate 
their case by the following table, which shows how the | 


amount of rates borne by land has diminished :— 


Amount of Locat Taxation borne by Lanps, Hovssgs, and 
other Property in 1817, 1868, and 1891. 


Rates borne by Houses 








Rates borne by Lands. and other Properties, 
Amount. Amount, 
Yerr £ Percentege. £ Percent» ge. 
DUET Sabwinces 6,730,900 66°66 3,370,000 ... 33:33 
31968 ......... 5,500,000 33°33 11,000.000 ... 66-46 
PE carennsns 4,260,000 15°31 23,560,000 ... 84-69 
NEW SOUTH WALES. 
; Sypney, Feb. 27. 
Amipst the depression which prevails throughout 


Australia, and the feeling almost of surprise that there 
should be a limit to credit, and that land should be com- 
paratively unsaleable, there appears on all sides to 
be a strong, almost irrepressible, desire that people 
at home should not be led away to think that the sun of 
Australia has ceased to shine—that the depression is 
more than a passing phase after the recent over-com- 
mitment. Nothing irritates the average Australian so 
much as an attack in a home newspaper or periodical, and 
while it is perfectly just to preach caution—and now-a- 
days caution is being practised amongst the people as’ 
much as heart could desire—there can be no doubt that 
amongst an impressionable community the excessive 
detraction indulged in by some writers at home is 
strongly resented, and is injurious to that feeling of 
unity which should exist between the different sections of 
the Empire. An Englishman out here is constantly being 
urged to set the position in its true light before the |} 
public at home, and every fall in Colonial stock in the }] 
London market, every strained and false picture of the 
Australian situation is pointed to as showing that at |} 
home there is an ignorance of the real position, which 
indicates something like a feeling of hostility, as well as 
a lamentable want of comprehension of the true state of 
affairs. Time was in America when a similar feeling of 
hostility to British opinion disclosed itself in the speech 
of every true-born citizen of the Union, and it is only 
latterly, when they have developed in numbers and in 
wealth beyond the countries of Western Europe, and 
intercourse has proved that feeling to be erroneous, that 
it has subsided. Let us hope that as the strength of the 
Australian people hardens upon them, this irritation will 
also subside, if it cannot be removed at the present time 
or in the early future, . 
Having recently visited Melbourne, there can be little 
doubt that that city feels the present reaction more 
than Sydney does. This is very natural. But at both 
centres there is real distress, work is far less plentiful 
for the labourer, and incomes are much cut down for the 
merchant and capitalist—the latter a by no means im 
significant class, even in these young communities. T 
there is a good deal of money here which cannot fi 
employment is evident, not only from the further reduc- 
tion in the deposit rates—this time to 2, 3, and 4 per 
cent., for three, six, and twelve months—but because 1 
various instances latterly the banks have been refusing 
new money at interest, as there was no adequate means 
of employing it. Land occupation and improvement, 
house property, and stocks of merchandise are the means 
here by which money can mainly be employed. Bankers 
may require guarantees and personal security for ad- 
vances, but those are the mainstays of such individ 
credits. Well, land is now hopelessly out of favour, 
too large a proportion of the people were over-comm! 
in the boom, and there are still many liabilities to 
covered. House property has come down with 4 a 
and as regards stocks of merchandise, they are NOW 
much smaller compass than they were, as the gress 
diminution in the imports clearly proves. Indeed, of al | 
the despondent utterances one hears at the 1 
time, those of the import merchants are the not i 
found. Everyone is buying simply from hand to m 000 |} 
and where it was customary for them to sell (say) 1, neh 
cases, or more, they now sell perhaps not so very MU°B] 
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less in the aggregate, but only in hundreds. Thus office 
work is multiplied, and profits aro far less. Still, the 
change is admitted to be advantageous, in that credits 
are thereby reduced. The export business, however, 
remains fairly intact, as wool supplies are not materially 
curtailed, and other produce is available in large quan- 
tities. The wheat harvest, too, is the largest ever pro- 
duced in New South Wales. The official statement 
shows that 6,803,247 bushels have been secured—an 
increase of 2,839,529 bushels over the deficient yield of 
January, 1892—the result being that the colony need not 
this year be an importer of wheat. There is a complaint 
from growers and grain merchants that prices are so low. 
But as they mean cheaper bread, the low prices are not 
by any means an unmixed evil. 

These are stirring times politically in New South 
Wales. There can be little doubt that with the bulk of 
the community in this metropolis the Dibbs Ministry 
are discredited ; and as both the leading newspapers are 
adherents of Free-trade, their actions are criticised 
severely enough. Indeed, smarting under this, all 
the members of the Dibbs Ministry have issued writs 
against the proprietors of the Sydney Daily Telegraph, 
claiming damages to the tune of £5,000 each (£45,000 in 
all) for an article which appeared in its columns on the 
7th inst. Ths attack in question was strongly worded, 
but no Minister was mentioned, nor his private character 
called in question. However, no opinion must be expressed 
as to the prospects of the actions, seeing that they are 
still before the Courts. The Dibbs Ministry are carrying 
on with a majority of about three, and it is roundly 
affirmed that this majority is only due to the action 
of the ‘‘ £300-a-year-men,” who make a living out 
of their Parliamentary remuneration, and fear to lose 
their seats at a general election, which would at once 
follow upon a defeat. At any rate, the situation is far 
too strained to enable the Government to augment the 
tariff this Session, and as the colony has a deficit as the 
result of the first year under a protective tariff—due, 
however, it must be admitted, much more to the bad 
times than to the change of policy—it has been decided 
to augment the revenue of the colony by means of an 
income-tax, framed upon the following sliding scale :— 


In the £. 
Incomes under £200 exempt. 
» from £200 to £500 (less £200) ............... 4d 
” ” £500 to £2,000 99 Reet e ee rerece 6d 
” » £2,000 to £5,000 ,, —...eescscceees 8d 


; ” »» £5,000 upwards ,, —— essccscesececee 
All joint-stock and funded capital is to pay 10d in the &, 
with the exception of the securities of the New South 
Wales Government, which are to be exempt. This measure 
was introduced hurriedly, and efforts were made to 
carry it as hurriedly through the Legislative Assembly. 
But as soon as the machinery of the Bill was made 
ublic there was quite a howl over its provisions. 
irst, it was found that land incomes would only 
pay the same rates as business incomes, and it was 
eld that incomes derived from property shoulda be 
taxed on a higher scale than incomes derived from 
personal labour. The Bill, it was pointed out, applied 
this principle to joint-stock capital by making it pay the 
maximum rate, and there should also, it was urged, be a 
land tax concurrently with an income-tax. Further, is 
was objected that it was unfair to exempt internal Govern- 
ment stock from the tax, though the London coupons and 
dividend warrants could not be taxed ; and, finally, it was 
pointed out that as the Bill stood, it placed a decided pre- 
a upon public companies removing their head offices 
oe the colony. Companies having branch offices here 
‘ ould pay the tax only on profits made in the colony, while 
; ose having their headquarters here would pay upon 
€ir entire earnings. Now, as an instance, the Bank of 
5a South Wales, the largest company in the colony, 
arree its income in the other Australasian colonies 
outsid oe and pays income-tax on considerable sums 
the aan ew South Wales. It would never do to make 
a oo ends payable in London subject to two distinct 
vis; @ taxes of 10d and 6d respectively, and this pro- 
ton will undoubtedly have to be altered. But the 
ne of an income-tax is admitted, and it is quite 
in that, when once imposed, the tax may be regarded 


as permanent. Another objection raised against the Bill as 
it stands is that it does not levy higher duties on absen- 
tees, and there is no doubt that the permanent absentee 
landowner is viewed with very little favour in Australia. 
Altogether, Ministers are considerably troubled out here 
Just now. 

The cable tells us that the Trust and Agency Company of 
Australasia is issuing £500,000 fresh capital, to enable it 
to take advantage of the depression ruling in these 
colonies. This sounds a bold move, but it is one which 
ought to answer. There is much that is bound to be 
acquired exceptionally cheap just now. 

It is understood that the Agent-General has succeeded 
in placing another £750,000 in New South Wales 
Treasury bills in London; while here in all £850,000 of 
the lately created 4 per cent. Funded Stock (internal) has 
been allotted. This should be sufficient for the require- 
ments of the Government for some little time to come. 
But it should be pointed out that £600,000 of the £850,000 
Funded stock has been taken by the Savings Bank of 
New South Wales, and as the Government had practically 
command of these funds, it cannot be said that the general 
public have come forward largely. The amount of the stock, 
however—£3,000,000—tends rather to frighten them, as 
they know that the Government will continue to be 
sellers at par, and there is thus no room for any rise in 
price for some time to come. So far, therefore, the demand 
for this internal stock has not equalled expectations, though 
now that the banks have lowered their deposit rates to 4 
per cent., it may be that subscriptions will come in better. 
Those banking deposits are held here largely as a per- 
manent investment, and 2s 6d in the £ is regarded as 
ample cover for them in the tills of the banks. 

A Select Committee has been appointed by the Legisla- 
tive Assembly to inquire into the feasibility of establishing 
a State bank of issue, and much evidence is being taken 
upon the subject. This is an important subject, as there 
is no doubt that many legislators here favour the issue of 
Government notes, and it will be useful to deal with it 
in detail on a future occasion. 





BUSINESS NOTES. 


The Limit of Deposits in Savings Banks.—It must, we 
presume, be the influence of the permanent officials 
which induces each successive Postmaster-General to 
endeavour to induce Parliament to increase the annual 
limit of deposits in the savings banks. The latest 
attempt in that direction is now being made by Mr 
Arnold Morley, who has brought in a Bill to raise the 
amount which may be deposited in the course of any one 
year from £30 to £100. The Bill also seeks to raise the 
amount of Government stock which a depositor may 
purchase in one year from £100 to £200, and the limit of 
his aggregate purchases from £300 to £500. Seeing, 
however, that at present the average amount standing to 
the credit of depositors in the Post Office Savings Bank 
is only about £14, the present limit of £30 would seem 
to be ample, and no Postmaster-General who has yet 
proposed to increase it has been able to give a good 
reason for the change. The Department may have a 
predilection for big figures, but the present experience cf 
the French Government proves that a predilection of that 
kind cannot be gratified without a good deal of risk. 
The French Treasury has been seriously embarrassed by a 
run upon the savings banks, and one of the protective 
measures the Government have found it necessary to 
take is a reduction of the limit of deposits from 
£80 to £60. We shall be told, of course, that there 
is no fear of such a thing in this country. As a 

| matter of fact, however, there is at this very moment 
something like a run upon the Irish savings banks, and 
it will not do to assume that Dritish depositors will, 
under all circumstances, remain free from apprehension. 
Besides, if the savings banks are to go into general 
banking business, as the Post Office authorities a 

to wish, it will be necessary for them to do what the 
other banks find it essential to do, viz., to hold an 
adequate cash reserve. If, however, they are to a a 
reasonable proportion of their funds unemployed, in 
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bm hard cash, they will be unable to pay interest on deposits 
:* at the same rate as they now do, when practically their 
whole funds are invested and producing income. The 
class of depositors for whom the banks are intended— 
the small depositors, to wit—will thus be injured for the 
benefit of the better-to-do ; and that is certainly not a 


thing to be desired. 





| 
, | The Speculation in South African Shares.—The “ Kaffir 
7! Cireus,” as the department of the Stock Exchange in 
i which South African shares are dealt in is called, has 
' recently presented a somewhat striking contrast to the 
rest of the stock markets. With general dulness else- 
where, these South African shares have been in strong 
speculative demand, and the only essential to the success 
of the movement has been that the general public have so 
far declined to take a hand in it. They have been so 
much bitten in previous “‘ booms” that they seem disin- 
clined to tempt fortune again, and it is probable that they 
will not be induced to change their attitude now that 
prices have been lifted so extravagantly. The pro- 
fessional operators have, in fact, managed the _busi- 
. ness so clumsily that they have defeated their own 
amt object, which is not to hold the shares, but to sell 
R them at a profit. The greatest amount of attention has 
been given to diamond shares, especially to those of the 
New Jagersfontein Company,which in a few months have 
been run up from £5 to £24, a rise in the market value 
of the property of over £1,800,000. The only grounds for 
this great advance are that the company has resumed 
the payment of moderate dividends, and that the 
monthly sales of produce have shown a large profit, owing 
to a temporary brisk demand for diamonds in connection 
with the Chicago World’s Fair. During the same period 
De Beers shares have risen from £134 to £20}, an 
increase of about £5,500,000 in the market value of the 
mines, which now stands at over £22,500,000. The 
yield on De Beers shares has been reduced to about 6} 
percent. In land and exploration shares there has also 
been an active gamble, Chartered British South Africa 
shares having been uptonearly 40s. Thisrepresentsa valua- 
tion of £2,000,000 for the Chartered Co.’s areas, the 
profits from which, when they arise, are to be divided 
equally with the United Concessions Company. The 
dividend-earning capital, therefore, may be put at nearly 
£4,000,000, and before that receives anything 6 per cent. 
has to be provided for the £500,000 of debentures, in the 
issue of which the shareholders had no voice. Beside 
these movements the rise in Rand Gold shares has been 
almost moderate. During March the aggregate pro- 
duction of gold from the Rand district exceeded 114,000 
ounces, an amount which has only been twice surpassed. 
This, of course, shows very satisfactory progress ; but it 
is to be observed that the increase is much more 
largely due to the inclusion of fresh producers and 
the augmented yield from the treatment of the tailings, 
than the larger production of individual mines, although 
in a few cases the increases have been consider- 
able. With a view of showing how prices have moved, 
we subjoin a table showing the lowest quotations touched 
last year, and those of the past few days, together with 


the approximate yield at the present time on the basis of 
last year’s dividends :— 
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Lowest This Yield. 
4 in 1892, Week. % 
i I .. oe | ree: |S 
E Durban Roodepoort.................. a: <A oes Ge 
ig PII Nabibcecst esac oteisests teak ce | eee | 11} 
5 EE Tae ae | eee | 2 
r ONIN :cinchisinsnsdeiin~iddiddionsoukicady 44 74 6 
; ETE ae 25 44 5 
Meyer and Charlton.................. 23 5t SPs 
} New Rietfontein ..................... Ma oe ltt 
, OW PeMMING iii descvidesscsesiisccis Be oda Bh 
: Nigel beads Biwi dads. Ceddiides Hak ck Se: 5 BR ani S8 
BRODINSOA (£5). ....¢sneveseecesecarecce Be ge deh OE 
| aati taal 23... BR... 8B 
Simmer and Jack..................00. . ee ee 
Deaenope iii i. 2 3g 73 








These shares are of the nominal value of £1 each, 
except Robinsons, which are £5 shares. In only two 
cases, it will be observed, do the yields exceed the 10 per 
cent. which is generally accepted asa fair return upon an 
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investment in such fluctuating issues as mining shares ; | 
while in the majority of instances the rate is ridiculously | 
small. In some cases larger dividends have been paid in 





the past quarter; but for the most part, the current 
quotations take a great deal too much credit for future 
prospects which may, or may not, be realised. 


The Effect of the New Tariff on the French Colonies, 
—Complaints are heard from the French colonies of the 
effects of the new tariffs on their trade and on their 
finances. The local Governments of Martinique, Guade- 
loupe, Guiana, and St. Pierre-Miguelon were persuaded 


that they would derive great benefit by the surrender of 
their right to establish their own Customs’ duties and to 
adopt the metropolitan tariffs. The result has been that 
foreign ships have ceased to call at their ports, while the 
merchandise they used to bring continues to arrive as 
before, but contributes nothing to the colonial revenues, 
The application of the new tariffs involves different verifi- 
cations of the measurement, weight, and classification of } 
the merchandise, for which operations the Colonial 
Governments are ill-provided, and considerable delay is 
caused in the passing of the goods through the local 
Customs. To avoid that inconvenience foreign shippers 
now send their merchandise to a French port, and pay 
the duties there, and then re-export it as nationalised 
goods to the colonies, where it enters duty free. The 
duties on merchandise consumed in the colonies are thus 
received and retained by the metropolis, and the colonies 
are deprived of a part of their former Customs’ receipts. 
This practice applies particularly to the importations of 
foreign tissues. 


Land Legislation in Texas.—In view of the consider 
able amount of British capital invested in Texas ranch 
companies, the proposals which are from time to time 
made in regard to the ownership of land in that State 
demand attention. The subject is referred to in a recent 


report by Mr Consul Nugent, who states that the Alien 
Land Law of 1891, which declared foreigners incapable 
of owning land in Texas, was subsequently decided - 
the Supreme Court to be unconstitutional ; and, althoug 
it was never repealed, has been suffered to fall into 
desuetude. It appears, however, that further legislation 
is to be attempted, specially directed against the ranch. 
companies ; and although Mr Nugent sees no immediate 
danger of its becoming law, the fact that the Governor 
of the State is pressing for such action renders 
the contingency that these properties may be sub- 
jected to serious interference at some future 
time one that ought to be kept in view. or 
writes :— The subject of the perpetuity of title in lan 
caused by corporate ownership was not allowed soe 
entirely, and Governor Hogg made a strong appeal in is 
message to the Legislature, which is now In a 
enact a law making such corporate ownership terminable 
after a given term. The lands now held by such shi 
porations for grazing or other purposes, or that re ber 
acquired hereafter by them legally in settlement of claim | 
for debt, &c., to revert to natural persons end the cor- 
porations to wind up their affairs and quit the State. 
Should such a law pass it would naturally mater y 
affect the large British interests in stock-raising ae 
mortgage companies in this State; but, although oe 
what emasculated form of such a Bill has been - 
duced into and passed the Senate, it is extremely dou 
whether it will reach the Lower House this Session, mu 
less become law.” 
| 
Railway Accidents in 1892.—The annual return at | 
accidents and casualties on the railways of the be | 
Kingdom, recently issued shows that the record rd oa | 
year compares favourably with that of 1891, and alt eS | 
the number of deaths was larger than in 1890, tort 
number of persons injured was considerably less than | 
several years past. 
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RaILway ACCIDENTS in the Unirep. Kinepom. 








1292, | ___ 1891, 1890. 


Killed. 'Injured., Killed. [Injured. Killed. Injured. 
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ES | a —_—— 
ACCIDENTS ON THE LINE. | | 
Passengers— 
From accidents to trains i | 
rolling-stock, pc manent) 


way, &e . oa! on | 6 | oo 18 | 496 
By ‘accide: ts from other; | 
“cAti8e8 on | 308 | 77 | 98 | 737 | 100 | 865 
Servants of companies or con- | 
tractors— | 


From accidents to trains, 
rolling-stock, permanent 


| 
| 
| 
ih bal, 
| 
| 
| 


NIRS IMD: penssuneadbortnnrnsns 9 92 12 154 12 147 
By acciuents from other . 
CAUSES... 0 623 | 2,823 637 | 3,057 487 | 2,975 
Persons passing | over vail. 
ways at level crossings .... 77 21 66 | 31 83 } 
Trespassers (includ. suivides) 347 121 393 161 323 1 
Other persons not coming tn | 
above classifization . a, 43 80 57 | 95 47 | 80 








1,130 | 4485 | 1,168 





a Ye "6,060 | 1,07 | 4721 

Twenty-three deaths and 479 injuries occurred as — 
result of 84 collisions, and 6 persons were killed and 5 
injured by trains leaving the rails, of which class of 
accident there were 46 instances. By accidents caused 
otherwise than by the movement of vehicles, 10 passen- 
gers were killed and 176 injured while ascending or 
descending steps at stations. This category includes the 
8 deaths and 14 injuries caused by the fatality at Hamp- 
stead Heath station on Easter Monday, 1892. Amongst 
the companies’ servants the occupation, subject to the 
greatest risk of fatal accidents, appears to be that of the 
permanent-way men or platelayers, of whom 109 lost 
their lives during the year, and 131 were injured; 4£ 
brakesmen and ‘goods’ guards were killed, and 467 
injured, and 36 shunters were killed and 359 injured. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 

Mr William Astor, late of New York...........cccscccseesceeeeees £264,000 


Mr John Stevens Charles, late of 9 Lower Grosvenor place 146,000 
Dame Margaret Barttelot, late of Stopham House, Pul- 
ROPNONI, WNNNIIE Soft ccad cc le et 67,000 


Mr James Faryubar Morice, late of Sandfels, Reigate...... 48,000 
Mrs Anne Grant, late of 3 Astwood road, Cromwell road, 


South Kensington cod Wiiuwe tose duechee shel ecnssubeetytretteseciseaes 33,000 
Miss Margaret Edgar, late of 3 Sion hill, Clifton ............ 28,000 
Rev Richard Wallace Deane, late of 6 Victoria park, Dover 27,000 
Mr Charles Richards Smith, late of Springfie@dd, Stevenage, 

seh cn unites cahcticad.canslek htidesdindd Restate Wihiiinidevadieiaihiggh ccioc 17,000 
Mr Francis Swanton Hurlock, J.P., late of 127 Lansdowne 

runs Mele 8 ie sasabve Wintistects 14,000 





Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 31. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :-— 


DEBTOR. 
A we 13, _ 


April 6, — —_ 14, = 
Capital of the Bank ......... 182 500, 000 
Prodee in addition to" capi: y 0 +s 182,500,000 0 ++ 182,600,000 C 
a a Law of June 9, 
Seepttecasecsee nee 8,002,31 a 2 er 
et eerie 3 54 8,002,313 54 8,002,818 54 
WE cr. ce, 22,105,750 14 .,, 22,106,750 14 ... 22,105,760 
Semeave of landed apn 4,000, 00 0 4, 000, ,000 0 4 000 ee * 
— etn ete at “sa 7 nae ” ts 8, 407,444 16 ... 9,907,444 14 
Intereat m " ne ano 591,005 .»-8,483,659,525 0 ...3,161,278,495 © 
erred or deposited..... 15,920,375 12 .., 
Knotek ren ian 75 12 21,456,752 58 15,695,935 27 
yable atsight ......... 40,718,883 17 ... 
ooh ee Storie i 7 40,608,866 48 ... 36,869,279 38 
see 106,666,676 57 ... 79,169,852 23... 142,329,640 82 
Current accounts, Paris. 223,254,989 72 .., 327,848,347 41 ... 374,192510 6 
Divider ae — = A 64, 140, 756 a 51,084,830 0 
tee a eeeneeee ~, ee- 7 
outs and wo 7 2,233,842 25 2,545,035 70 
Tere eee ‘ 2 
Sstiesmmnied “tise Seg, se 5,763,740 62 .., 5,403,371 39 ... 7,965,108 2 
onthe NE Sea 894,831 64 .,, 894,831 64 ... 1,606,237 48 
NB cicndsedennt 37,979,572 52 ... 24,915,884 22 31, 334, 701 56 
Total . As 911,547,197 45 ...4,285,847,036 04 ...4 051,213, 281 13 
CREDITOR 
Cash tobe hand and in branch f 
mercial bitie grec” 2,936,771,753 Ps -.9,908,983,908 58 +» 2,700, Sager? “s 
Comme ee sae 73,614 89 oe. 404,092 72 ... 145 10 
Paris not yet due ... 208,554,916 55 ... 195,284,777 52 195, 08) 46 
Treasury bills... . 65,000,000 0 errr 2 MOI LIN oh aa ace — 
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Commercial bills, branch 














RO siecknticndcmtinotons £9),339,919 O ... 277,697,787 O ... 342,219,487 0 
Advances on deposits of 
OR iced ccrblaccnee « 21,600,000 @ ua 1,334 0% 0 20.9709) 0 
Do in branch banks ...... 699, ei ice 715.209 0 ... es $07,257 0 
Do in public securities .... 174,404 818 37... 168,290,250 16... 184,711,759 18 
Do by branch banks ...... 168,602,423 0 .. 171,495,671 0 ... 174,Tue, 407 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1378) . 140,000,000 0 ... 140,000,000 0 140,000,096 
Government stock reserve 12, 980; ,790 14 ... 32,980,760 14 ... 12,990,740 14 
Do disposable  ...........008 99,627,269 38 99,627,269 8S .. 99,556,089 28 
Rentes Immobhilisées (Law 
of June ¥, 1557) ses.csees 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... . .. 18 263,555 9 18, 950,755 0 18, 25%, ‘il «0 
Expenses of management... 2,$u3,783 50... 2747,872 70 2.7 57,332 99 
Employ of the special re- 
BOPUS: cccececce cc cvscqsessvee 8,407,444 16 8,497,444 16 9,97 444 16 
I inkindhiscovessh ecendiingssi es, 523'82 5 0 99,768,962 68 WA,570,940 73 
Rotel « isis. ..4,311,547,197 45 2:45, 347, 036 O04 fh O51, 11: , 231 13 | 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Frances. 
CEO fs es stantinnd dccccnnrsibttarnddevdieabsnetadeadn 16,031 489 
RUGRATS DOIN oi cso ccs naa < c caccdebentennesece rte Oiuhbowks bie 27,497,324 
DOAN > teil ah scsithse 25,912 OL 
DECREASE. 
Private deposits ........... obveadddeneen ia 10.125, 294 
Ci scndecandvcncbismenententvin cieéieinainadtel atinaameuiio 1 961,459 


The sterling exchange recovered a haif centime to-day 
on advices of dearer money in London, and is now lc 
higher on the week at 25f 15c. Private discount is un- 
changed at 2}. The cash reserve at the Bank shows only 
small. variations on the week, as below :— 


cr ——April 13.——-—~ ne April 6.—--—~ 
Francs. £ Frances. £ 
Gold...... 1,662,997 ,962 66,519,918 .., 1,683,575,439 = 66,543,017 


Silver ° ~ 1,273,773,791 = 50,950,952 1 1,274,757,704= = 50, QI 31 





2,936,771,753 = 117, 470,870. 


Bourse prices are generally lower on the week, French 
Threes having declined a full point on the unfavourable 
savings banks returns. Four-and-a-Halfs have, on the 
contrary, improved, as a fall in Threes renders less 
probable the conversion of the Four-and-a-Halfs for the 
present. Italian, Spanish, and Brazilian bonds are 
also lower, the last-named losing 2f 5c, at 6Sf 10c¢ ex 
div., and Spanish exterior 65e, at 66f 95¢e ex div. 
Portuguese Threes have improved 70c on the week, at 
22f 90e. 
ex div.; 
are unaltered at 69f 65c. 


Gold Threes 25c, to 78f ex div. Paper Fives 
Panama shares have risen 


3f 75c. An explanation of the ‘rise will be found 
further on. 
Par. April - oe 6. 

f f f o 
Three per Cents ........ Mera eS 85 ese 7 "2; — t 174 
Redeemable Threes..... 100... 96-74: 9715 — 1 Tf 
Four-and-Halfs ....... ~ 100... 106 924. 106 60 + O 325 
NS ee aa . 10... 92925... 9310 — 0 474 
Austrian Gold 4% ..... . 100... 96 85xd.. 99 7} 0 224 
Turkish Fours ............ 100... 22358 .. 224) — O 5 
Egyptian Unified......... 100... 101 75 ... 10180 — O & 
Bank of France Shares 1,000 ... 3,917 50... 3,905 0 + 12 59 
Banque de Paris ......... 600 ... 67125 ... 63123 —10 0 
Crédit Foncier ........... - 500... 970 O 80 0 — 10 0 
Paris Gas Shares......... 250 ... 1,397 5)xd... 1,447 50 + 9 50 
Suez Canal ..........00006 500 . | 2,633 75... £621 25 + 17 50 
PODAING .... ociiceecsnrcdeios ve 0D: ose | BAB ass BB. Oo SED 
Northern Railway ...... 500 ... 1,866 25 ... 1870 0 -—- 875 
Western Railway........ . 500... 1,093 Oxd., 1,117 0 — 3 O 
Orleans Railway ........ . 500... 1,587 2B 1,617 50 + 8 50 
Eastern Railway ........ 500 ... 970 . 95 0 + 5 DO 
Lyons Railway... .. 500... 1,541 95 oe 1,535 0 + 6 25 
Southern Railway . spene 500 ... 1,335 0 .. 1,327 50 + 7 59 
South of Austrian Rail. 600... 25875 ... 26750 — 815 
Be FRONG. b5nccccseceeens ne hese ace, QO0 80 os OG 3052 


M. Paul Leroy Beaulieu has recently devoted two 
articles in the Economiste Francais to the financial situa- 
tion in France and the conflict between the Chamber and 
the Senate on the Budget for the year. He takes a very 
pessimistic view of the “situation, and believes that with 
the present state of things and the proposed pretended 
financial reforms, the country is entering on a period of 
annual deficits of 200 or 300 millions. He predicts that 
the year 1894 will not pass without the Government 
having recourse to a public loan of a milliard or a milliard 
and a half (£40,000,000 or £60,000,000). To the Chamber 
of Deputies alone, by its follies and extravagance, he 
attributes the financial danger. He commends the Senators 
for their endeavours to oppose a barrier to the reckless 
mismanagement of the Deputies, and defends the Senate 
from the charge of encroaching on the prerogatives of 








.. 2,938, 333,203 = 117,533,: 325 


Russian Consols have declined 30c, to 97f 65e | 


see “RNS = RAMEE = Mat lon the charge of enroahing on he prerogatives of | 
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the Chamber by discussing and revising the Budget. He | estimates, but an increase of 1,036,500f on the same 
maintains that the Senate possesses the same rights | month of 1892. Customs duties realised 5,301,000f less 
under the Constitution as the Chamber. The only differ- | than the estimates, but 3,921,000f more than last year, 
ence with regard to the finances is that the Budget must | The total revenue from indirect taxes for the first three 
be first laid before the Chamber. He argues that there | months of 1893 was 9,027,300f below the estimates, 


is no analogy between the situation of the Senate 


SR lle. i iiemare tenia mA Se 
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| and 10,089,800f below that for the same quarter of 

i towards the Chamber and that of the House of Lords | 1892. 
of towards the House of Commons. Even the House of | The Panama Canal Company has obtained from the 
" Lords has sometimes exercised a control in money bills | Columbian Government a respite in the time allowed to 
over the House of Commons, as when it threw out the | form a new company to terminate the work. The pre- 

‘ Bill to abolish the paper duty in 1860. There is more | vious extension of time was to expire on the 31st March, 

: analogy, he maintains, between the Senates of France | after which date the concession became foreclosed, and 

; and the United States. Section 7 of the American | the works and plant on the spot became the property of 

Federal Constitution of 1787 declares expressly that | the Columbian Government. The time is now extended 
' «Any Bill concerning taxation must originate in the | for twenty months, ending on the 31st October, 1894. 
t Chamber of Representatives, but the Senate may propose | The liquidators, have, however, to pay 500,000f for the 
and vote amendments to it as for other Bills.” He | privilege, but that sum would be deducted from the eight 
claims a similar right for the French Senate, which is an | millions any new company would have to pay under the 

, elected body representing the country like the Chamber, | convention by which the period for resuming the work 

a and an infinitely more enlightened one. Quoting from | was at first prolonged. A new company would be allowed 

r the official returns in the Bulletin de Statistique, issued | ten years to terminate the canal. 

; from the Ministry of Finance, M. Leroy Beaulieu states | The Italian railway companies have realised a large 
that the apparent deficits in the 10 years from 1882 to | increase in their traffic receipts in the first quarter of the 
1891 amounted to 566 millions, or 56 millions annually, | year. The Lombards, or South of Austria, gain 2,567,350f,. 
but the real deficits were probably three or four times as | and the Meridional, or Southern of Italy, 1,341,808f. 
much, as, after allowing for certain amortisations, a| The receipts from shipping on the Suez Canal in the 
number of expenses such as school-buildings, railway | first decade of April left a deficit of 340,000f on the cor- 
guaranteed interests, naval and military material, &c., | responding ten days of last year. The number of vessels 
representing 1,500 million francs, were eliminated from | that passed through the canal fell from 1,149 to 970. 
the ordinary Budget and met by loans, and that in years a 
of peace and prosperity. From 1888 to 1890 there was 
some improvement, due to the efforts of M. Rouvier 
of establish the finances on a sounder basis by 
including all the expenses in the ordinary estimates ; 
but he had to encounter the resistance of Parliament, 
which, in 1892 and 1893, indulged in financial ex- 
periments of all kinds. Expenses have been increased 
to win electoral favour, and important branches of 
revenue have been compromised by ill-advised in- 
novations. The Deputies have raised salaries and 
created useless offices. The estimstes of 1893 were only 
balanced by expedients. Ten million francs have been 
gleaned from the resources of former years, including 
four millions remaining unemployed from the loan of 1891, 
and as much from the former Budget of special resources, 
and have been entered as receipts; while no provision 
has been made for 50 millions of Treasury Bills falling 
due this year, nor for 21 millions for railway guarantees, 
nor for the cost of the occupation of Dahomey. The 
Budget of effective receipts is consequently nearly 100 
millions short of the expenses that have to be met, and, 
as the deficit in the revenue and the supplementary 
credits will have to be added at the end of the year, it is 
impossible to say to what sum the real total deficit for 
1893 will amount. 

The savings banks returns, which now exercise a 
direct influence on the market for French Rentes, 
continue to be unfavourable. During the first ten days 
of April the withdrawals of money from the trustee banks 
exceeded the deposits by 15,346,764f (£613,870), making, 
to date, a loss of 174,765,966f (£6,990,639) since the 
ist January. The Caisse des Depéts et Consignations, 
which holds and invests the savings banks deposits, at 
first met the demand by calling in money from the 
Treasury, which may include in its floating debt savings 
banks deposits for a sum not exceeding 100 millions, but 
since the middle of February the Treasury has not been 
able to assist the Caisse des Depdts, which has been 
forced to realise Rentes on the market. The sales in the 
first ten days of April amounted to 12,125,279f (£485,012), 
making a total of 74,677,415f (£2,987,097) since the 
commencement of the daily sales for money in February, 
The situation is quite different from what it was a year 
ago. Deposits then accumulated at the savings banks, 
and the market became so bare of Rentes, from the 
purchases for the savings banks, that the Government fre- 
quently purchased for the account in order not to raise 
immoderately prices for money by the execution of its 
— for investment. . 

ndirect taxes in France in March produced 
214,878,700f, which was a deficit of 442, on the 









































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beri, April 12. 

The market is unsettled, and in a somewhat nervous 
condition. To-day, news from Belgium, which points at 
troubles in the mining districts there, had a favourable 
effect upon domestic coal shares. The issue of the 
domestic loan of 300 million marks, at 3 per cent. is, as 
was expected, a full success. The amount has been three 
times subscribed for. In order to achieve this nothing 
has been neglected. The banks and firms interested in 
the new Brazilian Joan (Oeste de Minas) have even post- 
poned its issue, leaving the whole loan to London, in 
order to avoid its interference with the domestic loan. 


The immediate effect of this withdrawal was a decline 
of Disconto-Comandit shares, for the public seemed to 
infer from it that the time for earning money in trans- 
oceanic enterprise had not come again just yet. This 
shows how much even events of minor importance exert 
an influence on the market. 

The issue of the domestic loan has once more turned 
general attention to the position of the Three per cent. 
Imperial Loan and Prussian Consols. It is remarked 
that their price (about 87:30) is comparatively low, 
looking at the quotation for French Rentes. The ch 
cause for this is looked for in the fact that the German 
Government never go into the market as buyers, whi 
with foreign Governments has proved an efficient mene 
support and to raise the quotations of their loans. ; 
is not probable, however that the German Goveraaet 
will adopt that practice. Though the National De 
is growing, there is nothing about it which yey 
justify unfavourable opinions. At present the debt of t 
Empire amounts to about 1} milliard marks, for wht : 
the annual requirement is 60°8 million marks. Prussia 
debt is now nearly 6 milliard marks, with an ann ‘s 
requirement of 260 million marks. But the latter 
more than covered by the annual yield of the railway’ 
owned by the Prussian State, which in 1891- 
amounted to about 317 million marks, leaving @ 80 
of about 57 million marks. The progress of the rain 
system, of millitary armaments, and other indispe"s 
expenditure will continue to add to the present nati 
indebtedness, but simultaneously with this prog ; 
reform .of taxation is going on, so that the de aie 
involve no risk at all, particularly when the econ 

ition of the country again improves. 
Phe Berlin Handels-Gesellschaft is about to prepare for 
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the construction of a net of local railways in the country. 
It was expected that a loan for that purpose would be 
issued before long, but it is now stated that it will not 
be raised until mext year. It may be issued sooner, 
however, if the market should improve. 

Iron shares show a slight decline, owing to a number 
of vague reports; the announcement that the meeting 
of the Rolling Mills Convention had been postponed 
could not exercise a depressing effect. Bank shares as 
a rule constitute no exemption from the almost general 
declining move, and Eastern railways had even a 
conspicuous part in it. This is not alien to the 
recent propagation of discouraging statements about 
the prospects of a treaty with Russia. Hopes in that 
respect are sinking. It is necessary to point out that 
there is no particular reason for this gloomy view, except 
the agrarian opposition and the influence it may com- 
mand in Prussian Government circles. One report has 
it, that Count Schuvaloff, the Russian Ambassador here, 
who has just returned from St Petersburg, has given it 
as his personal opinion that the negotiators will after all 
succeed in finding out the points on which they may 
agree. Russian notes were going down, but they re- 
covered when advices from the United States spoke of 
unsatisfactory harvest reports. 

An attempt was made to advance iron shares, whilst 
coal shares were declining. But this was not successful. 
Whatever some local reports may say to the contrary, 
the position of the iron trade is anything but bright. 
Exports are falling off, or at all events are not progress- 
ing; while on the other hand, foreign competition here 
is growing in importance, chiefly owing to the blunders 
made by the domestic trade, with its conventions and 
syndicates. The coal market is ina still less pleasant 
position. The syndicate sees itself for the moment 
powerless to change things, and even the proposed 
reduction by 10 per cent. in the production could not 
be carried out, since the mine owners shrunk from the 
unprofitable expenditure. It was even necessary to cut 
prices down in order to obtain orders from the railways. 
Such is the present uncomfortable position, and there is 
no telling when there may be any solid improvement. If 
it should tarry in coming, we must deal with the possi- 
bility of cutting wages, dismissal of hands, and all the 
| Consequences dependent on it. 

_ The steel works in Terni (Italy), which the Bochum 
Verein was largely interested in, are in course of liquid- 
ation. As this procedure goes on slowly, the Swiss 
Committee of Bondholders request that the establishment 
8 ould be put up to public sale. 

The circulation of gold coins amounts now to 
2,664,664,505 marks. The coinage in March was 
17,814,500 marks. 

A special report about the position in the Westphalian 
coal trade is of a gloomy character. Prices are said to be 
So depressed, that they are already below tne cost of 
production The early spring adds to the difficulties, 
for the dealers are ‘inclined to sell almost at any 
price. The syndicate cannot do much, since the 
mines are under contract until 1894-5. The reduction of 
coke and ore freight rates between Luxemburg and West- 
phalia, which will begin on May 1, will be advantageous 
to the Westphalian trade, which has thereby a chance 
to furnish large lots of coke to a part of Belgium. 

his, of course, is a source of annoyance to the Belgian 
traders, who are now demanding freight facilities from the 
Prince Henry and the Great Luxemburg railway 
companies. % 

_ Reports have been afloat about an impending conver- 
a of the Belgian 34 per cent. debt of about | milliard 
Janes into 3 per Cents. This operation is at present 
indefinitely postponed. Good reports come from the 
textile trades. Spinners are very busy, and some wool 
yarn spinning establishments are under contract until 

ginning of winter. Cotton spinners are also doin 
& good business, and resist all price declines. Linen an 
jute yarn spinners are also well employed at satisfactory 
Prices. The position for artificial wool is also rapidly 
eee 
a ae - the import duty on petroleum casks will 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 11. 


The advanced prices of our stocks have been main- 
tained this week, but the shares of o1r banks have fallen, as 
might have been expected atter the continued rise of prices. 
One of the circumstances which helped to increase the 
natural reaction is the rise in the rate of foreign exchange 
and the fact that the German currency notes have risen 
to 59°724 kreutzers of Austrian standard, which signities 
a gold premium of as much as 1°6 per cent. in proportion 
to the value settled for the new currency in Austria. The 
rise of foreign exchange has been brought about gradually 
by three circumstances. First, by the sales of foreign 
investors who felt tempted by the high quotations which 
Austrian stocks and shares had attained; secondly, by 
the reduction of the export of goods from: the Monarchy 
and, thirdly, by the large amounts of gold which had to 
be purchased for the currency reform. ‘The value of our 
exports has been so much lower principally on account 
of the reduced prices of corn, and also because the 
measures taken against the spreading of cholera have 
stopped the export of some goods altogether. 
Another circumstance deserves notice. After the pro- 
portionate value of the old florin and gold had been 
fixed, a number of foreign bankers began to hoard cash 
at Vienna for discounting and loans, and it is supposed 
that the total amount may be 40 million florins. Since 
the difference in the rate of interest has become less, 
this kind of business is not so profitable as it was, and 
the money is beingtaken back. The Neue I’reie Presse hints 
that the Austro-Hungarian Bank might contribute 
towards making the situation easier, since the rate of 
interest in the open market has sunk to 3 per cent. In 
the meantime, the Austrian and Hungarian Finance 
Ministers are advised not to hurry the acquisition of 
gold beyond what is necessary to satisfy the require- 
ments of the Mints. 

Yesterday the Hungarian Finance Minister sold 12 
million florins of the Hungarian Gold Rente to the 
Rothschild Syndicate at the rate of 96 per cent. The 
Syndicate ‘receives a bonus of } per cent. As the 
Hungarian Finance Minister previously held 55 million 
florins gold, all he still requires for the completion of 
the currency reform in Hungary, which is a sum of 
93:6 million florins, is a little over 254 millions. The 
Rothschild Syndicate will be very cautious in the 
acquisition of gold to avoid even the slightest disturbance 
of the international money market. The new emission 
of the Austrian Gold Rente, necessitated by the currency 
reform, has just been admitted to quotation on the Paris 
bourse. 

In all branches of business a steady revival is being 
observed. The decided increase of the discounts of the 
Austro-Hungarian banks, which amounts to more than 
20,000,000 florins, might be explained by the payments 
of coupons which took place on April 1; but, at the 
same time, the formation of new industrial joint-stock 
companies is announced. In the North of Austria, 
near Oderberg and near Troppau, two new iron and 
steel works are being established, and in Bosnia 
the first iron and steel works are being founded by 
the joint efforts of Styrian and Bohemian steel 
manufacturers. This last establishment is already 
at work. From Trieste there has been a demand for a 
concession for the establishment of ® new rice-peeling 
manufactory, to compete with the great establishment of 
this kind in Fiume. In Bohemia, a co-operative 
society has been founded for the establishment of a new 
sugar manufactory. In Hungary, for some years past, 
new manufactories have been established, and copper and 
gold mines enlarged, especially since the Government 
granted special privileges for all undertakings promoting 
the industry of the Kingdom, such as exemption from 
taxes and free grants of land on which to build 
manufactories. ie Ih 

Unfavourable reports of the condition of the crops in. 
consequence of exceedingly dry weather . have caused. 
the prices of corn to rise—another reason for a rise of 


foreign exchange. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


First 

Capital Payment Further 
Applications. Thereon. Liability. 

£ £ £ 

Amount previously subscribed ....... 8,099,173 ..... jan canton as 

Issues of the week— 

*Rosario Nitrate Co. Debs ............... 475,000 ..... 47,500 . 427,500 
Bournemouth Corp. 3 % Red. Stock .. 108,000 ..... . 0800 ...... 97,200 
Harvey's Oyster Co., Ord. #1 shares DE cecece 3,750 ..... 26,250 


*Western of Minas Railroad (Bra- 





zilian Govt.) 5 % Bonds, at £80...... 2,968,000 ...... 185,500 ...... 2,782,500 
Seddon’s Pneumatic Tyre Co., £1 

SUL. 5 cdennnccnctbciaeinerecesid se 25,000. ...... Co 23 750 
Rhyl Redeemable Deb. Stk. . os be ee 3,825 72,675 
Furness, Withy and Co. 5 % Debs...... 200,020 ..... . , ,000 





3,882,500 
* Partly subscribed abroad. 

Total subscribed todatein— £ 
BD wcskcensnchchedtonsiobétete- doe Lanne 


Total subscribed for whole vear— 
BE kdisneditsovabdicpieiendien . £81,137,177 


160,149,000 





We have received the following prospectus :— 

Bournemouth Corporation 3 per Cent. Redeemable 
Steck.— Messrs Glyn, Mills, Currie and Co., bankers, 
London, are instructed by their agents, the Wilts and 
Dorset Banking Company, Limited, and authorised by 
resolution passed by the Corporation of Bournemouth, 
to receive tenders for £108,000, Bournemouth Corpora- 
tion Redeemable Stock, bearing interest at 3 per cent. 
per annum, payable half-yearly at their banking house, 
No. 67 Lombard street, London. The present rateable 
value of the borough for the borough rate is £297,677, 
and for the general district rate £288,019. The minimum 
price of issue is 96 per cent., and tenders will be received 
up to three o’clock April 20th. 

Canadian Pacific Railway Company.—The Canadian 
Pacific Railway Company is authorised to offer for 
subscription $7,288,000 Minneapolis, St. Paul, and 
Sault Ste. Marie Railway First Consolidated Mortgage 
Four per Cent. Fifty-Year Gold Bonds, of which interest 
is guaranteed unconditionally by the Canadian Pacific 
Railway Company. The interest is payable January Ist 
and July 1st in New York in gold coin, or by the 
Canadian Pacific Railway Company in London at the 
fixed exchange of 4s 14d per dollar (less income-tax). 
The principal is repayable July 1st, 1938, in New York 
in gold coin. Allowing for the deferred payments and 
interest in full from April 1st, the net price of issue is, 
say, £185 14s per bond, yielding, therefore, nearly 44 per 
cent. The subscription lists will be closed on or before 
the 20th inst. at 4 p.m., and in cases where it is not 
practicable to make any allotment the amount deposited 
on application will be returned as soon as possible. 








T@ READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Commanicetions must be authenticatel by the name of th® 
riter, 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 12, 1893. 


I88UE DEPARTMENT. 


£ 
40,183,435 | Government debt .. 
Other securities .... 
Gold coin & bullion 


£ 
11,015,100 
5,434,900 
23,733,435 


40,183,435 


Notes issued 








40,183,435 


BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Rest 8,104,989 | ties .....eeeeeceee 11,298,101 
Public deposits* .... 5,930,827 | Other securities .... 25,168,263 
Other deposits ...... 29,227,918 | Notes .........eee+. 14,711,330 
ew and other Gold and silver coin 1,903,522 
iL Seccccccceccece 


eeeereeeeseeeee 





174,482 | 


52,991,216 52,991,216 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 


F, MAY, Chief Cashier, 
FRIDAY NIGHT. 


of the previous 


Dated April 13, 1893. 


The preceding accounts compared with those 


week exhibit :— Increase, Decrease. 
& £ 
Circulation (excluding 7 day and other bills) ..... ond os eaninuets ite 222.355 
SURE NOW NIINOR i caw ae soccaneectardevnesenennscatons enbinndviees eve “ covhavceseea | SANMEMED 
Oebor Geposlts ......ccsccscossseseosses wcseesbocneonstecta eccccoese . eee eaecesereses 316,001 
Government securities .....0...ceseeeseeeees euinieia wena ja és odbidineess col : 
Other securities ....... deséasucosdcesoconensacses eunyersendennseive ans esesoreseve 1,855,820 
PE ccacescesvanesnntecdeniiaas sineteceeseonepenoeonada e0e sence REG DED- aissestedves Lad 
eee eos sceseebtecaye eivtes inreasnntbiadedlighitina ao abnustinens 23,353 
Reserve see eeeeescerecececeseceressesceseenecereresese + | SERIOG: ers eae 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 12, 1893:— 








| . 2 
et ‘Seourities ERs 
| in from (Circulation: n | § 

Date. Coin and| Abroad, or | (excluding pr. oeitg Banking ga 
Bullion | out for | Bank Post “®P°'* Denart- Reserve. 4] 
| Export. Bills). | ment. { |e | 
} | | | |e | 

[Mies | Pi. £ £3.29 V+9e 

Jan. 38 25,265,478 177,070 out 25,355,000 $7,255,419 38.925,417 16,430,478 43} 25 


25 25,733,566 118,000 out 24,869,555 36,60!,901 37,363,840 17,364,311 474 — 
Fe. 96,022,191 176,000 out 26,377,140 35,' 20,779 36,135,529 17,095,061 484 
8 26,505,998 49,000 out 25,944,000 35,606,074 £5,891,021 17,014,978 50—- 
15 26,792,461 260,000 out 24,735,705 35,845,353 35,600 016 18,456,766 614! — 
22 27,237,504 27,000 in 24,511,490 37,1SL461L 42,462,3:6 10,176,014 614,.— 
Mar. 1 27,034,031 88,009 ont 24,860,490 37,016,044 37,016,944 18,6 3,541 6046, 
8 27,044,288 68,000 in 24,567,560 31,322,107 35,849 347 18,926,728 5I's2.— 
15 27,180,431 79,000 in 24,498,320 37,183,872 36,492,577 19,138,111, 611) — 
22 27.072,4€6 65,000 out 24.443.705 $8,171,943 87,529,936 19,078,761! 499 — 
29 26 234,386 291,000 in 25,562,525 (39,865,479 40,688,604 17,121,841) 434 — 
April 5 25,591,018 20,000 in 256,694,460 36,621,825 88,252,184 16 216,558 444 — 
12 25,636.957 85,000 in 25.479.105 $5,158.745 386,376 364 15.*04.862 47 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. : 














At corresponding dates; Aprilll, April 16, ; April 15, | Apel 13, | April 12, 
with the present week. 1883. 1890 | 1891, 1892. 18938. 
Circulation Eases £ | & | £ é £ | £ 
Bank post bills)........-) 25,751,100 | 24,846,510 24,761,195 | 26,249,773; 25,472,105 
Public deposits ........00+ 7,183,240 | 4,214,052 7,708,621 | 6,671,128) 6,930,827 
Other deposits ........006+ 23,707,898 | 27,152,771 29,256,116 | 28.105,400) 29,227,918 
Government securities.... 14,347,230 15.544.010 11,337,652 | 11,256,001) 11,208,101 
Other securities..........0 22,902,132 | 20,997,095) 39,639,332 , 26,849,014) 25,168,263 
Reserve of notesandcoin 11,497,833 15.642,719. 12,997.82 | 14,536,987) 15 804,852 
Coin and bullion ......... 21,493,038 | 23,503,178, 21,303,577 | 24,326,757) 25,636,957 
Proportion of reserve to | 
liabilities ........cesees |. 32 453% | 848% 414% 47% 
Bank rate of discount .. | 37% 3 Zz 34’ Qh % 25% 
Price of Consols......... veo} =: 93%; 9518 96 98 
Price of silver per oz ..,! 454d | 45y4 | 4440 39,4d 38d 
Average price of wheat..,, 428 Od 293 9d | 378 Od Bis 4d | 240 Od 
Exchangeon Paris(short) 25.224-274 | 2515-20  95.45-50 | 25.15-25-20 25-30 —25.35 
— Amsterdam (short 22.1-2 = 12.0¢-12 } 12.14-24 { 2214-24) 12 a5 
— Hamburg (3 mths) 20.60—64  20.51-58 | 20.57-61 | 20,53-56| 20°65—69 


Clearing-house return ... 107,048,000 162,43),00, 156,177,000 |139,473,000' 124,562,000 
* New 2} per cents. —Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1883 an excess of £805,736; in 1890, an 
excess of £6,155,676; in 1891, a deficit of £1,283,216; and in 
1892 an excess of £1,256,836, In 1893 there is an excess of 
£4,059,655. 

In 1890, at this time, the expected reduction of the Bank rate to 
3 per cent. was made. The outside market was plentifully supplied 
with money, but the foreign exchanges were moving against us, and 
no further downward movement was anticipated. Cheap — 
had some effect in increasing the volume of business on the Stoc 
Exchange, and the feature was the wide fluctuation in Argentine 


quotations. ; 

In 1891, at this time, withdrawals of gold for foreign shipment 
led to an upward movement in rates, and the Bank of England 
standard was advanced from 8 to 33 per cent. On the Stock 
Exchange there was a fairly firm tone in all departments except 
the South American. Further Argentine Provincial defaults were 


announced, 
In 1892, the Money Market was easy, but hardened somewhat on 
requirements for the settlement. There was not much feature in 
transactions on the Stock Exchange, the settlement and the 
approach of the Easter holidays engrossing the chief attention. 
owing figures from the official returns show the amount 
of ee ok teens cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in, 
crease or decrease to date in each case :— 
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_ (000’s omitted.) |} sss BW YORK ASSOCIATED BANKS, — 
Weeks | Ounre & ACbeuge “Buus wa hie } April 8, April 1, Ap-il 9, | ; ae 
Ending, | TO Pay (Daye peemey —| Month, is ) oe | ee | ee ito weet (ast Yous 
| CBee cen cessesssee| 14,3 0,900} 14,32¢,200, 29,881,000. - Sn.0: — 
a. 1. % Re = # | Ao | © | roe | | Legal tendere | 9468.90 | 9.778.000 9.192900 — 3 ey Can 
Jn6 to Jn.)& 6,847,014, ssc 4; 796,618, ‘April 4 206, |A 4) 22,98, amen ai vevees 86,540,000) 86,704 000 95,176,000 + 136,000 1.3800 
25 . soon 17 £09, | 45,166, May 6) 21,075, 5 ey 4 19.390, Circulation ..........2.ces0c000.) 1,149,000) 1,120.00 1,149.6 + 2” 000 
Feds Dan aaar Nor. i Seog, (July 4| assert July 4] aiige, | Net deposite sn. s.cc. | $3,740,006) 87)506,000 105,612.00 — 12100 —17 Ste.909 
BS ssn | 150,788, Dee, 1:) 45.s6s, ‘Aug. 4| 25214, Aug. 4) 25.214, | Rusmave (Specie & Notes) 22.748.nNi| 21,004,000 24,572.10 ~ 826.000 58 aca 
22... | 122,968, | 30, 41,517, Sept. 1| 23,498, ‘Sept. 5) 18916, | Legal reserve... . .....0..., 215: 39,000] 22,966,006 26,403.00 — 31,000 — 4.408.900 
Mar. 1 ......| 160 509, | 1893. Oct. 3) 24843, Oct. 4) 22161. | Excess of actual reserve... 1,833.40) 21280) 3,169,000 — 295.00 1 33A019 
' ; 4 § "Sp s fans : 
s i seagie. “—_ 7 — ase . sr20e og {| an In the above tables the reiche mark is converted at ls; the Austrian florin at 
9° | 122,74%. Feb. i 27.746, | 2393. * 3898. ' | 28; the Dutch florin at 1s 81; and the franc, lire, and ta at 25 per £1 
29 kai’ | 188 585, . 23| 51.162, Jan. 6) 23805, Jan. 4) 94.778, American currency is reduced into English mouey at 4s per oliar, 
April 5 .....| 106,580, Mar. 15, 51.720, Web. % 23421, Feb. 4|  1y,601 
Peni a] 16,50 ” 44,615, Mar, 1) 20085, Mar, 4) 20814 Discount and Loan Market. — Discount rates have 
Apri 18, 2; 938, 
= = oe pr * 9. | remained steady all this week, and the amount of business 
oi ce asi | 106900, | | #3121 | transacted has been limited, the quantity of good paper 
> , 9 . 2 Ri | eee . eee 815 ’ > - » . 
otal 1802 — es yes : Z | 4 ane £ posi offering not being large. Loan rates have become easier on 
rr fda, oe r ol, | eee De, | eee . . ° 
in 1893, yiz 6% on je #64) CD le 1314) 2. oe 56% | the accession of further supplies, though the requirements 
ta)| —— —— ee ee ee % fi 
“1802  |64>1,502, |  11,022764,; .. | 902405, | 1 | 26naze of the Stock Exchange settlement prevented them falling 
91 . (6.847.006 |. | 1,067,403, $14,907, | oe 264 501 ; 
Seerseseii-aueu,| . \-sma| <= |e) = |S see below about 14 percent. until yesterday, when money could 
intRa2 vo | + 6° ei ws, ; = * 2 e a : =49 % te = 15 % 


be had for the night or for a week at 14 per cent. The rate 
charged for loans to stockbrokers for the fortnight 
was 3 to 3} per cent. The Bank return for the week shows 


. The i ‘ Fourth sd tell o on n Sunday. 
The following is the Manchester Bankers’ Clearing :— 


1802 anaes Tila a reduction of £1,147,000 in public deposits, the result of 
li i a naa further Government disbursements. Repayments to the 


erated Bank have re “other” 
+.» 7,150,8.6 = 4°4 per cent leased othe 
lor3 


seeurities to the amount 
Decrease in 1892 ..... .. of 


892 £1,856,000, and “other” deposits show a decrease of £316,000, 
£ 3 + ° ° 
Thirteen weeks ended April L vwwwmrve SBSTOZEB seen $°193.825 Notes and gold have been returned from circulation t» the 
Week ended Aprii &.. vibuinebberkeeheiberee, TRENREAINED ‘mapeeee 8,265,516 


extent of £283,000, and as £85,000 in gold was received from 
abroad the reserve is stronger by £368,009, and the propor- 
tion to liabilities is now 47 per cent., as compared with 44 
last week. 


voce SO2V7ZG1LZ nee waves 48.402,982 
. coe eveee5,1U5, $5) S115 per Cent 

The principal items ia “the latest ‘weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 





Total, 14 weeks 
Decrease tw bsy3 . 





“ie, ; | To 
| Sat. | Mon. | Tues. | Wed. |Thurs| day. 
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_BANK OF FRANCE. . a8 s zizi2 
ee ae a sad le 
| | Seteeaiattien: slim Bank rate aN evn nstsssenenentnsnnn 2% 2h CdR (2h m (2 i} 
arket ra scoun 
aS ee ae. G0 days’ bankers’ drafts wscseeo/1t (Ife EI 1318 188 4 
ab¥5. isvs. | 102. : BS ERTS O02... cocssecreneesee qoave (ye Wty Wig iyele Go 
Last Week. Last Y 
oo ee ais, enna ee ae ¢ monthe do eekaaaiialiad geoscconet {Lie MB Lt 1 Ae I ! 
a. £ £ £ £ MONTHB’ AO..........cereeeeeereeee vee 1B lis 14 1% 4 : 
Coin and buliion Gold a costes 86,541,000! 57.134 000) — Seanols 9,386 000 — Day 00 BAY covervsconnesnce ae ie ty 192" 241 4 Wi i 
— iiver.. 50,951,200) 50,9%0.000 5U.588,000|— 34.000} 63000 | Boe eas ‘3 243 3 ‘8 Bhs 
Government securities .. 14, 104,°000, 14,194.000 13,701,000 eo \t 403,000 onto a - 34) a a a es " : * 
Discount and Advances... 35,964, 00) $4,733,000, 34'821,000]+ 2,171,000) + 1,143,000 Discount houses at call: oe i i 1 I . 
LiaBiLiTIEs. | __ At natice .. 14 1k OAR 14 '1k 
Notes .. o+ eevee 139,784, 00) 139,346 JO 126 450,000;+ — 438,000! +13,334,0C0 ‘tities eran ae 
Government deposits .. 4 267,000, 3,167,000) 5,693,000}+ 1,100, 900) = 1.424.100 
Private deposits wo... 1F275,%h) 15,630,000 17,011.00) ~ — 405,000 = 1,736,000 | The following is @ comparison with previous weeks :— 
IMPERIAL BANK Of UkKMANY. peers See Te ee ee 
sa : aaa —< a é 8 Bank Bil Trade Bills. * 
‘Ta —.” “Ten” last Week. ‘Last Year. cis cinta a 
Assure, Te a 4 2 2 2 ca '$ Months '4 Months. 6 Months |: Months. 4 Months./6 Months 
Cotn and bullion ........ 42,467.94 43445000 48,9°3,900 — 981 on - 446100 | ~o| “> “te. z : x a 
iscounts an vances... 32.7-2.W0 34175, _ — le v ' 
: ‘Lianiuries. 8 | on 33, 938,000! 1,453,0u0' 1,264,000 Jen. 18 u vy 1 14 2 : 2 } 2 24 : 4 
otes in circulation....., ... 52,036 000, £3,424,00u! 50,425,000/— 558,010 4+ 2,541 000 Br. | 
Current accounts............5 14,405 a 19.934.000 24 417,000) - 1,578, 0) — Tal2 000 Feb — : i 1 | i iq 1 ot | it 2b | : 2 
aa e os -2 | 
AUSTRO-HUNGARIAN BANK, 19.| 3 ) 13 i , a 2 4/2 4) 2 % 
—______. — i oe 7 | 1 1g | 3 |g ;. #14. ee 
Ap il 7, Mar. 31, April 7, 24 | 2 
veya. "| Uns.” | eve,” [Laat Week. Last Near oa 2 : ie is gis 
ASsETs. | ae Tee ae Oe 1 al 7 18 e - 21s ah 2 
Coin and buliion—Gold ... 10,4 6,000, 20,5 4.000) 5 473,003) ~ “000! “+ 4,952,000 4 a ii - & : st : | 2 2 
Silver,. 17.450,000 17,470,000 16,692.006'+ 14,010 + 797 WU0 94..12 2) 1 | 1} 1 2 4% 2 25 | 2 
Discount advances, &C.... 17,515,000) 16,404,000) 20,529,006) ¢ 6 l4jduu — 3,011,000 0 | 2 2 i | i 1} 13 o1 2h 2a | 24 
AABILITIRS, | | ‘ | 
Circulation. ... $5957 00 4°,0°7 000 42.159.000'4 980,000 4 3,198,000 | APPT | Tt | Te OF if 14 aie st! . 
— : __—___—-~ ee ws 4 | | ' ~ > } 
NATIONAL BANK OF BELGLOM, eee ae 8 Sid [oe aes 
re so Apl 8, Apl 1, } April 7, * These rates range from those current on the very best paper to those paid 0B 
: 136.3 ane }, sow Lest est Last Fone oilis for which Bauk rate is usually required. 
SarTs. | £ } | £ 
Coin and builion .. ......... 4.51?.00u) 4438,000) $359,000 + 74,000 + 160,000 The silver market opened with a firmer tone, and prices 
saan eel bead tented i ee eee for bars, and 37d Mexican dollars. 
Circulation oossee.seeerseon 16,351,000 16,7-3.%0) 163)4,900 — 372900 + 47.00] These prices were maintained with a quiet market unti 
eee onan -ovoreesonene =_ SR ESR _ 5.188 RO — Sidene + 121 09] vesterday, when a rather unsatisfactory tion for ba 
NETHE&LANDS BANK. Council Bills caused weakness, and the quotation for bars 
AY 8. | Apl. 1, April a ~~~ | fell to 37}/3d. The closing prices to-day are—bars 37 ti 
a tesa.” | “tags” | “V'02'” lta woek|tam reas. | Mexican dollars 378d per oz. Ri 
Coin and bullion—Gold ...| 3.20.) 3, sean aieaane + 17,000+ %, 00 | Messrs Pixley and Abell, writing on Thursday, supply the 
ee Suver... | a Fu} 418%, MWY) B28, 04) — 1.0 0+ 347,000 | f. Il ring quotations for bullica : tend 
oh gg pelng dU, 5,538, 0}! §434,U00 + 162,Juu! - 2,734,000 UGold—Bar gold, fine, 77s 103d per oz standard; bar gO alk contain- 
papi eneiee.- | 36453 rd 16, bes 16,119,000/-+ 2°5,0v0) + 848,000 — 104d pe a eal per a perry = anis : 
Deposits seeetreeree | BOTW) 6,000! T2000! Ana > — 103,04" 8 peroz; Uni s gold coin, 9a per oz, 
aoe o “2 ld coin, 76s 54d per oz. 
Pr go , pe 
i eae OO Silver—Bar silver, fine, 37}§d per oz standard; bar silver, 
a ie +08." ay Last Week Lact Year containing 5 grs goid, 38 4d per oz standard ; cake silver, 40\24 an 
Asuers. oe ail te £ € yk Mexican dollars, 373d. Quicksilver, £6 17s 6d, 3 per cen 
WI acces scctenntcs cate Soseonen 714, .714.000) 7,254,000 + 46,010 iscount. 
Bilver.......... eeameneiieann 437,000 
Foreign correspoudents... | %8:aa00 215-00) went 185.000 tSthon | . The Right Honourable the Earl of Iddesleigh has been 
ae discounts ....., 21,923 000) 2,0 2K! 14,993,100 — 89,000 3u8u,m0 | elected a director of the Foreign and Colonia Dowie 
ean vesee oe | 17,228,000, 17,283,000; 17,637, “|= 844000 | Corporation, Limited, in place of the late Mr Stanley Dent. 


ee and current 
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8.075.000 


785,000! 17,346,00C + 7,340,000'— 9,271,000 


36,052,000 | — 82,937,000 + 545,000 + 3,215,000 


14,235,000 ' 13,349,000 





17,054,00C | + 815,000 — 2,799,000 









r William Oswald Gilchrist has been elected a direc 
of the New Zealand Trust and Loan Company, Limited, t 
= the vacancy caused by the death of Sir Charles Clitf 
art. 
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The India Council have sold the following drafts since 


last Friday :— a4 
Mondsy........- 100,(00 in bills on Calcutta, at... 
. . 1850 000 in transfers on Calcutta, at. aiedins Is 2§d per rupee 
" “1,500,000 in transferson Bombay, at...... 
s 260 000 in transfers on Calvutta, at ...... 1 
"100 000 in transfers on Bombay, at......... 1s 2 21-32d per rupee 
Tuesday. 200,000 in transfers on Bombay, at... a 
, Wednesday .. 25,300 in bills on Calentta, at ......000.. 
oii .. 39,000 in bills on Bombay, at ............... 
ma 1,600.000 in transfers on Calcutta, at ..... 1 28d perrupee in 
ss 1'200.000 in transfers on Bombay, at......... full 
e 700 000 in transfers on Madras, at ........, 
. 20 ae in = on Acme WIN s. Sessetensee 
ursday...... 39,592 in bills on Calcutta, at........ ...... 
m a , ... 15,000 in bills on Madras, at... = 
4 ‘. 900,000 in transfers on Calcutta, at......... -lg 23d per rupee 


es .. £00,000 in transfers on Bombay, BE o..cc00, 
. 200,000 in transferson Madras, at............ 


The remittances disposed of between April 1 and 11 for 
Rs 6,595.08 produced £402,005. 

Tenders for the issue of £75,000 Three-and-a-Half 
Cent. Rhyl Redeemable Debenture stock were opened to- ov 
(Friday) at the National Provincial Bank of England, 
Limited, and amounted to £: 43,860, at prices varying from 
the minimum of £102 to £105 10s. Tenders at £102 6s will 
receive about 21 per cent. of the amount applied for, and 
those above that price in full. The average price obtained 
for the stock is £102 18s 6d. Letters of allotment and regret 
have been posted this day. 

We are informed by the Bank of England that the stock 
required for the current quarter's investment on account of 
accumulative dividends on English Government Funds was 
purchased on the 6th instant at the following prices, viz. 
Consols, 984 per cent. ; § 10s per Cent., 972% per can 
Local Loans Stock, 1043 per cent. pe The stockholders will be 
credited with the amounts to which they are entitled on May 
2, 1893. There are now 3,671 accounts on which the dividends 
accumulate automatically, and the amount of capital is 
£762,655. The figures a year ago were 2,519 accounts, and 
£523,044 capital. 

The discount quotations current in the chief continental 


cities are as follows: 
Bank Open | Bank Open 








a Market | “— Market 
SED spiasetn bkMay19 "977 “o4 Genoa ......... 54 Sept. 2, 1)°3 
eee 3 Jan. °'93] 2 } Geneva ...... 2 
Hamburg ...... 3 Jan. '93) 1] | St. Petersburg 44 Dec., ’92) ‘a 
Frankfort...... 3 Jan. 93] 2 | Madrid......... 5 Jan. 28,92] 5 
Amsterdam ...24 May 24. '92] i Lisbon ...... 6 7 15, 91)6 to 64 
Brussels .... 2) May °92] i | Stockholm ... 8h 
Vienna......... 4 Jan. 13, 99) 3° Christiania .. 2 
SI scnnnavssie 54 34 Copenhagen... 4 Jan. 28, '92] 3 
| “poww 54 


At other seuteis the ae recorded quotations are :— 


% Discounts, Overdraft. 
New York (call money) 34 Melbourne ...... 7to74 Sto9 
Ditto (enaorsed bills) .. 6 7 to8 


Calcutta, Bank min. .. : 
Bombay, Bnk min. .... | 
LONDON counse OF EXCHANGE. 


| Price Negotiated on Change. 


Sydney & Adelaide 7 to 8" 


















































Usance. nD 
April 11, \ April 13 
Cheques | % 124 25 17h | 2% 133 26 183 
8 months = 30 8625 35 | | 26 314 26 364 
At sight 14 12 2% ! ws US 
3 months 12 2g oe et ‘42 34 12 4 
. 2059 2 60 | © 56 8 W 60 
” = 19055 «20 69 2) 56 20 40 
» (659 MeO | 29056 %0 60 
fy {1220 19 32} (1235 12°37 
. 25 30 25 35 f 2h 81} 25 36 
a 243 244 244 24§ 
“s 2645 26-50 || 26 439 26 493 
- 403 41 | 403 41 
a Ce ee [st 42g 
FOREIGN ‘Gath OF OF &XCHANGE UN LONDON, 
|_ Mates ut | Lavest; Kaves ci 
Usance. 
Dates.| Exchange. \esee Dates. |Exchauge. ‘Usance. 
Paria ............ Apl 14) 25°144 ‘Cheques! Rio Janeiro... Apl. | 90 dys st 
Darverdam ~|— 14) 1209 | Short. | Buenoe Ayres Mar 2:| i loo dye et 
Tllasseenseee |= 2 4) 2-414 | Do Pm.onGid Api. 10 - 
ann os id 2)°34 | 8 moe. | Montevideo...|Mar iy] “ak sit dys 
Ham ms oseee — ly 23, Melbourne ( Apl. 7 60 dys et 
man wees — 14 2°42 | Shore. | Sydney...... ho 7 ips ” 
Bem ons a See tw Adelaide ... || bg. 
Noe ratte! 14) 95:00 | Samos. | Caloutte ......\— 7 1ate telegrph 
sone — 16 6 GUdysa|, Bombay ......;- 7) 1/2 i} trost's 
Madrid «| ial sats sige | Home Kooe.\- 7) 3 sm. at 
SY Sone) - 1s 26-20 | pores i x 
| 


ihe following are the s 
tanudards tor guid iuts Of tue 
Pree gold exchanges :— aie 


Marks. German. American. 
pile tor us, Sra pet mallle tor as. | (50s oer mall for ws 
mle ana 20.38—6 p. mille agnse ur. | <o7—Sp. mallle aguee us 

cero are :— 
Frenc ere am e 25f 1450,* or 3 1-5th per mille agst. us. 


New Sonn cht exchange.... 20m 41jp!, ur 3 per mille agst. us, 
“Cable transfers”. ” $4.88}, or 43 per mille for us. 


ig Bank of France meer ® premium on gold, so that the 











THE STOCK MARKETS. 


The Stock Exchange settlement has claimed attention this 
week, and business generally has been on a restricted scale. 
The carry-over was light, and stock for delivery was in fair 
supply. The making-up prices disclosed some rather 
irregular movements since the last settlemeat. Amongst 
Home Railways, while not much variation was generally 
observable, London and South-Western stock was made up 
9} higher, and South-Eastern ‘‘A” 3} higher, the latter 
showing an advance of 9} since the settlement of March 14, 
The suspension of another Australian bank during the week 
has had but little effect on the Stock Markets, beyond the 
circle of depositors and shareholders in similar institutions. 
Generally, business during the week has been quiet but 
steady ; some degree of weakness has affected the Foreign 
market, and American rails continue irregular, on account 
of renewed uneasiness in regard to the currency question, 
but, on the whole, the variation in prices since last week is 
almost nominal. 

Home and Colonial Government Securities.—During the 
early part of the week Home Government securities remained 
steady, and no alteration in prices took place. Recent 
purchases, however, and probably the prospect of a continu- 
ance of cheap money, have lent the market additional 
strength, and the price of Consols, both for money and the 
next account, marks an advance. Two and a Half per Cents. 
and Local Loans stock have each gained }, and Indian stocks 
are firm at unchanged prices. The Australian bank 
suspensions have had no adverse influence on the quota- 
tions for colonial stocks, except, perhaps, to restrict 
dealings. Where any variations have occurred during 
the week the movement has been upwards. British 
Corporation and County stocks continue in demand, 
one or two Metropolitan issues are higher, and Brighton, 
Cardiff, Hull, Liverpool, Nottingham, Reading, and 
Swansea have each gained 4 on the weck. The Bourne- 
mouth Corporation have made an issue of 3 per cent. stock 
during the week. 







rceengnnonts Crome Prices 
Last | | 
Friday oat Mon | Tues. | Wed. |Thurs. | Irowday | 








—EEE onthe Aven NR 


Cons, 23 % until 1903 
then 24 %, red. 1923/98 
Do acct. — 498 
22 e ry 1905 . w [tOL 











$9} 9 959 9 95} 9 + 
vet 101g Zlolg F104 2 LOL, 2 1015 2 + 
25% . 1905.. (M74 8 975 8 975 8 975 8 974 8 974 8 'a74 8B ).ce oes 
Local oan y 4 ‘Stk. 1044 5 1044 5 10445 5 Wag 5 lind 56 104h 5 104h 5 fh... oe 
Excheq. Bills, June ~ pee b/p = S/p = 5’ i 6/0 oar 5 ? ~ Sipipar 5/p ... a 
Bank Stock .........+++ 9 336 9 33. 335 8 3% 8 | 4 
India 3} % red., 1931, 00} 2 109} aim ron "3 100 1 1004 4/109} 9... oes 
Do 8% red., 1948... 994109 993100 90400. 304400 1904400" |ansto0"|nartoo'| 
Do Rupee Eutaced 62 aye a cz eal os a 624 jie 62 ars" ot 3} .. 


Do 1803 ... «....s000 
Met. Cons. 34 % ...... “|Mtauay 1 114 15 aa 18 ne 3 ae 15 116 15 a iB + s 
wif sta Seale 


| 
oe jose ise 3 08} 9 28 0 ‘be ols 


” ‘British Railways.—The traffic statements of the principal 
railways for the week make a very good comparison, even 
when compared with Easter week last year. The excep- 
tionally fine weather during Easter, and a very heavy 
attendance at Epsom, have further improved the quotations 
for Southern railway issues. Brighton Ordinary and 
Deferred are each higher, while South-Eastern Deferred 
has advanced about 4 points— —the latter movement, however, 
being due toa market rig in the stock. The weakest stock 
amongst the heavy lines is Great Northern, of 
which both descriptions have lost a full point since last 
week. Hull and Barnsley and North-Eastern suffered in the 
early part of the week from the strike outbreak at the Hull 
docks. A partial recovery took place when it became 
apparent that the strike was practically over by the defeat 
of the men. At the settlement, the business to be transacted 
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Subjoined are the latest closing prices of the more impor- 
nt issues at compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
ws ra “ Making up” 

-—Closin Prices-~, Rise Prices, 
Last Week. To-day. or Fall. April i2 Mar. 2s. 


Caledomian .....cccscossoccccsccsccccsces 116 §X.c0 1185 19 2... + 2h woe LIGh ... 118 
ee OO Se oo. 85 Swe 


oaks -itw ma. 
Great Northern Def.................. 2... 623 3¢.. — i SU <n |e 
Great Western  .....---.c00 «-00e++00e 1503 60 ... 150§ WI... + oo 1AO9 . 260} 
Siull end Garnsiey’ .............. 31h 2. Sl a — § ~ Wu. 3B 
Lancashire and Yorkshire ......... — 4 - Wists. «- 106§ .. 208 
Londen, Brighton, &. **A” ...... 156 - 1865 72... + £ ... 166 1654 
London, Chatham, and Dover ... 163 | .. 16§ 174... + 4 «= 16% - 16% 

Ditto Arbitration Preference... 106] 7% ... 1065 7 .. -— 4 «.. 1064 .. 106; 
Lendon and North-Western ...... 1634 4 .. 1653 98 . + § «.. 16di .. 1653 
London aad South-Western ...... 19 Hl .. 10 SF ww +1 fe 1. 
Mochstr., Shffild.& Lincolnshire 60 2 .. G@ 2 4. ...... . GL . 62 

NG  icacensdin settiemnioescons) HUE. oc Gc. en Se 
Metropolitan Consolidated......... &84 9 .. S8¢ 97... + -. 883 89 
Metropolitan District ...... ect ns akes ee eS ee 30} 
DU ce liccatmemiseciagaman Tt i ay Ga Se we 1575 
North British Ordinary ............ 344 §.. 349 5x. +14 34 332 

Ditto 3 % Preferred ... ....-...-+- = 8 €74 p ot bi 6 663 
North-Eastern—Consols ............ 156 q ... 157 oo + § .. 1569 .. 157 
North Staffordshire ......cc0.--c0cc 324 6 1. 125 F wo + 1 1253 ... 125 
Gouth-Eastern “A” wo... SIE §.. S5h §.. + 3h .. = 


| The following ure the latest closing prices, &c., of some of 
the leading stocks -— 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending April 9 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst Feb. instead of from Ist January, 
as in the case of the English and Irish railways. 

The increase of £74,447 for the week on the English and Irish 
lines is equal to 65 per cent., the mileage being 14,0903 as com- 
pared with 13,9944 in the corresponding week of last year, while the 
increase of £410 on the Scotch lines is equal to 03 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £135,970, equal to 0°9 per cent., and onthe Scotch lines a 
decrease of £37,180, equal to 2°6 per cent., as compared with the 
corresponding period of 1892. 
























Half-Year’s Agere- | 
































Week's Receipts. gate Receipts. | Miles Open. 
Setet Increase Sete Increase | 

| Tota or otal. or j a | 
r’se. Decrease. 1893. 1892. 

Exouisn Lines. & £ £ £ 
Great E:stern —..........cc0c000e 76,185 + 6,387 944,176 + 5,878 1,142}! 1,143} 

Great Northern ................. 77,600 — 1,062, 1,083,864 + 2,753, 
Great Western ........... ..... 173,870 + 13,530 2,122,050 + 1,790) 2,481 | 2481 
Lancashire and Yorkshire .... 83,296+ 894 1,078,171— 23,86 527 | 527 
London and Brighton ........ 54,922 + 8,777 582,651 + 43,969 4763 476} 


London, Chatham, & Dover 28,246+ 3,073 [324,504 + 19,122 1854, 1803 
London and North-Western. 198,032 — 11,850 2,749,231 — 67,769, 1,8874|) 1,8894 
London and South-Western. 68,378 + 5,713. 789,309 + 49,977) 8944) 8854 
Manchester, Sheff.,& Lircin., 38,427— 6,090 55084i— 101,354, 342 2944 


MNINID,  honecisscorovnsdvoce 14,614 + 387 197,663+ 3,065 519) 354 
Metropolitan District ......... 7,649-— 787 110,335 — jl 13 13 
DID. ‘Sin ccuamasboddiMauaeens 168,085, + 5,106 2,266,020— 14,971, 1,3004) 1,3004 
North-Eavtern  ..........0...60 120,976 + 37,306 1,664,394 + 48,873) 1,578 | 1,578 
North Staffordshire ............ 14,109 + 12 = 193,301 + 1667; 312 312 
South-Eastern _.................- 46,135 + 6419 495,976 4- 28,455 434 4253 
Inien Lines, | | | | | 
Groat Martare 20: cscs cencdsves 15542 + 3,010 172,707 + 8520) 487 487 


Great Southern and Western. 16,129 + 2,148 189,727 4 13,861 530 | 522 
Midland Great Western ...... 113544 1474 122618 — 4,695 454 441 











Total ......000.0.00. 1,222,539 + 74,447 15,642,822 + 125,970 14,0903) 13,9914 
Scorcu Lines. f | 























CRON sctecccsesa ccvinsestes | 64.548— 82 586,272— 20,672) 794}) 794} 
Glasgow and South-Western. 26,716 — 157 234,016— 2,925 384| 347} 
North British ...........000. 65,977 + 649 588,564 — 13,583! 1,087}) 1,087 

TOM ase oes TT24L+ 410 1,400,652\— 37,180) 2,2664! 2,229 


Foreign Government Securities—This market opened 
inactive, but firm, but the continued withdrawals of deposits 
from the savings banks in France and the consequent selling 
_of Rentes, together with uneasiness in regard to the political 

situation, caused weakness on the Paris Bourse, and Berlin 
advices were also somewhat discouraging. The result was a 
decline amongst International stocks. French Threes have 
fallen quite a fuil point, and Greek stocks have experienced 
rather a heavy drop. Spanish Fours, however, have con- 
tinued firm, though the price shows only a fractional 
advance. In the South American department most 
Argentine issues are decidedly weak. Uruguay Three and a- 
Half per Cents.,on the receipt of a further remittance— 
which brings the amount in hand to within £30,000 of the 
amount required to pay the May coupon—advanced 3, but 
have since receded. The new Brazilian loan was issued on 
Monday, and was at first quoted 2 premium on the issue price. 
The premium has since almost disappeared, and the existing 
Brazilian stocks are quoted from 1 to 2 points lower than 
last week. The bonds of the Peruvian Corporation 
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recovery has taken place, prices are appreciably lower as 
compared with last Friday’s quotations. The following 
are some of the principal rates for continuation charged at 
thesettlement :—Foreign Government securities— Argentine, 
1886, 2 to 4; do Funded, 4 to 5; Brazilian, 1889, 3 to 5; 
Cedulas Bonds, 3 to 5; Chilian, 1886, even to 2; do 1892, 
3 to 5; Ecuador, 3} to 44; Egyptian Unified, 1 to 2; do 
Daira, 2 to 4; do Scrip, 2 to 4 ; French 3 per Cents., } to 1h; 
Greek Bonds, 2 to 4; Hungarian Gold, 2 to 4; Italian, 2 to 
3; Mexican Bonds, 2 to 4 ; Peruvian Deferred and Preferred, 
4to 5; doDebenture, 3 to 4: Portuguese, 2 to 3; Russian, 
yes to yy back; Spanish, 4 to 1}; Uruguay, 3} to 4}; 
Venezuela. 3} to 43. 


oe ” 
Closing Prices _—Rise wea 
Last Week. To-day. or Fall. April 12, Mar.2 
Argentine 5%, 1886-7 ..........0000 67 4... 66 on = 2 | ne OT ba 


Tes 
A 






Ditto 1891 Funsiog .............. 684 9x... 67 oa = kb o CB ie 
Ditto National Cedulas B ...... 308 SM... 2 ~— = vce 208... 
Brazilian 4 * Bonds, 1889 .......... 70 dx... G73 | .. = *} one OE ae 
Chilian 44% Gold Losn ........... — a ee -- 8 .. Si) 
Egyptian 4” Unified Debt ......... 101 4. 10031 ..- § . I .. Oe 
Ditto 34 % Converted ............ 98S s ae 2 a, @ san ee 
URES Ce dscns at x. Ss Gue=- § ~ ea of 
Ditto 45 %, 1883 .......... 6h... 15h 6h .. 2. we vee 1O5$ . 105) 
NE ET cM dicen Eco 728 Shue ~ 2 w 1 oo 
Gungarian 4 % Gold Rentes ee Sie * 2 ot Se on 
Italian, 5 %, 1€61 -.... i oe cee = Ty inne TE 
Mexican, 6 ~, 1588 .. qx... Sl bn. £ = Bee 
Peruvian Corporation 6 4X 77 tn =. we oe 
Portuguese 3 Z% .........000 pearsall ee Se ww Se Ba +S) a 
WOE MOWED ccccccacces Me ea BE bee Neseee 
Spanish New 4% 0... cecseece cee 7 aia a sides Angi nslcict ee 
Turkish, ‘Tribute Loan "44% "71. 101 oo See OR a — 2 me vst -. 141 
Uruguay 3} % bonds ......  ..... 36 : w Soh §..- § ~ Sue 
EE ae ee eee ee eee aaa 


American Railways.—-The tone in this market continues 
very uncertain, and the movements in prices irregular. 
Exaggerated reports of a strike amongst the mechanics 
employed at the Chicago World’s Fair caused some weak- 
ness, which was removed on an early settlement being 
achieved. The appointment of Mr Harristothe presidency 
of the Philadelphia and Reading was regarded with satis- 
faction, that gentleman possessing a good record as manager 
of some minor roads. Transactions have, however, been 
limited, and a preference for the sounder description of 
shares is still apparent. Illinois Central, Lake Shore, New 
York Central, and Pennsylvania had each risen above last 
week’s quotations, but nearly the whole of the list now 
exhibits a slight but general decline for the week. At the 
settlement the general rate of continvation was 3} to 4} per 
cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“Makiog sp" 
-—Closing Prices- Rise rices. 
Last Week. To-day. or Fall, April 12, Mar.28, 
Atchison Capital Stock ........... 359 64 .. 338 4. - 2h 1. 33 om Sb 
SRM, cc cecenaepomened B45 5x... 58h 4 . — 1 ne Sth O58 
Central Pacific Shares ........... 234 @.. 278 2. 4 3 . 
Chicago Mil. & St. Paul, C. Stock 80g gx... 783 4... “ 79}... 8 
Denver and RioGrande,Ord.Shrs 164 174 .. 16h 4. — § -- 16h F 
Do Preferred Shares... ........ 67 wo. 55d st . 18 ote “s 
Illinois Central Shares ............. 105 _§ .. 104$ 5}. > ae 
wake Shoreand Michigan 8. Shrs 134 5 ... 133 4 1 138} -.. 764 
Louisville and Nashville, C. Stk. 76 7 .. 75$ @ - - 1 7. 
New York Central Shares ......... 11L  & «+. 100 10}... - 1 ae 
New Yors, L. E.& West Od Shrs. 22h 3... 212 @ S = ae 


Ditto 6”, Second Consol. Mort. 100 1 ... 99) 100 .. 
N.Y., Ontario, & West. Reg. Shrs. 18} 
N.Y., Penn., &Obio,7 1st Mort. 264 
Norfolk & Western, Preferred ... 333 
Northern Pacific, Preferred ..... 443 
Ohio & Mississippi’ Ord. Shares... 214 
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Pennsylvania K.K., $50 Shares... 55 55; 6 594 ’ 
Philadelphia & Reading $50Shrs. 123 §.. 11312 . 12. 
Union Pacific, Shares .............+. 883 9 ... 37§ 8}. , 3st ; 
Wabash, St. Louis. ,&c.,Pref.Shrs. 23; 4... 22 4. Lg ee 24H oe 
Ditto 6%, General Mort. Certs. 354 6 $33 4h... — 1b S5b 


2 Sugeseceyss 


Foreign and Colonial Railways.—The tratlic statements } 
of the Canadian railways were both of a somewhat as 
appointing character. Pacific shares nevertheless show 
strength, and the price rose above last week’s, but has since 
fallen away considerably. Trunks have been flat, and 7 | 


4 & 


Preference issues are each quoted lower. The reports 
the Buenos Ayres Great Southern and the Buenos Ayres and 
Rosario Railways have been issued during the week, | 
in each case the directors regard the prospects for the 
ensuing year as encouraging. A rise of 3 points in | 


the gold premium was announced yesterday, but quota- it 


tions, allowing for the dividends marked off to-day's 
prices, are fairly well maintained. Brazilian and Mexica®y 
railways have been flat. The principal rates of oon | 


fell away at the beginning ’of the week, and although some! tinuation at the settlement were as follows: —G 
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Trunk Ordinary, even to 6d; do First Preference, ;'; to 1; 
do Second Preference, 1s to 2s ; do Third Preference, 6d to 
1s ; do Guaranteed, ;'; to {; ; Mexican Ordinary, 1s to 1s 6d ; 
do First Preference, even to $; do Second Preference, ,'; to 
¥; ; Nitrate, 3d to 9d. 

The following shows the nct movement on the week in 
some of the principai issues :— 


** Making up” 
Closing Prices-~ Rise _ Prices, 

Last Week. To-dav. or Fall. April 12. Mar.2s. 

Buenos Ayres and Rosario Ord.... 78 SO... 7 8 uw — 2 ee TB ee 7 

Canadian Pacific, Shares ..... ...... 863 gf... 85h F..— 1h. SOR... 85 
Grand Trunk of Canada, Ord. ...  d} 12... 8 2. — Pe cce Shu. BF 
Ditto, First Preference............ 60 i 584 —~— 3 ... B2b wn 594 
Ditto, Second Preference ...... 405 3 384 a oe ee ee 
Ditto, Third Preference ......... 22 3 21h tov! Be ice JS 

Mexican Railway, Ordinary ..... 21h 4 BOE. BS cea Ques ST 21 
Ditto, First Preference ......... a 2 81 ae ae a. ee 
Ditto, Second Preference ...... 445 2 428 Bice wm Be AAR ve ADH 


Mining and Miscellaneous.—In the Mining market this 
week a “rig” in South African Gold and Diamond shares 
has been in progress, with the result that quotations are 
nominally raised all round. Copper shares show weakness. 
A good many transactions have taken place in Australasian 
Bank shares, in consequence of the suspensions recently 
announced. As will be seen from the table below, the move- 
ments in prices are irregular. In some cases a further 
decline has occurred during the week, whilst in others last 
week’s fall has been partially recovered. 


The following are the latest closing prices, &c., of the more 


important m scellaneous issues :— 


* Making up” 


7—Closin g Prices—~ _—‘Rise Prices. 


Last Week. To-day. or Fall. April12,. Mar. 28, 

I QUI us cieccnnsincecivece OER cs es POD 8s WB 
Bank of «ustralasia........... bean ai 76. TO. cco FBG + can mee De eae! ese eet) see 
British Broken Hill Proprietary ... ... seo soo see coe oes vee te te 
Bank. of Victoria ...........0s0000 woo OR TR wee GF nrg cee see wee we 
IO oo snk nactucnsn ¢euieioarence ase coe DOR Bc. — Te eee WE ce 198 
London Chartered Bank 

a ‘ coo 1B US ee nee tee oe 
Nitrate Railways .......0..cscccsooses woe LEE L5G vee cee nee vee 25 vee 15 
Primitiva Nitrate ..........c:c0ssesees sen, een, oem is oot OE ae Oe 
Rio Tinto Shares ...............06 ose coe 15 Ge Te 1. — Ter oe 16h... 15h 
Union Bank of Australia oo 48 SO vee HD nee tee one 





STOCK EXCHANGE COMMITTEE ANNOUNCEMENTS. 


The Stock Exchange Commiittoe appointed special settling days 
as under :— 


WepnNeEspay, April 12th. 
MANCHESTER CORP.— £784,092 3 % Red. Consol. Stock. 


Tuurspay, April 13th. 


NEW EXT. CONSOL. DEBT OF ECUADOR.— £436,420 (part of £750,000) 
“44 % ascending to 5 %”’ bonds. 

OCEANA TRANSVAAL LAND CO. (L.).—Further iss. of 47,341 shares, 
Nos, 150,001 to 197,341. 

YORK CORP.—Scrip and fully-paid Scrip of £200,000 2 % Red. 
Stock, 1941. 


Fripay, April 14th, 


HENRY BENTLEY AND CO. AND YORKS. BRWRS. (L).—6 % Pref. 
shares, Nos. 1 to 20,000; Ord. shares, Nos. 1 to 20,000; £200,000 
44 % Mort., Debs., Nos. 1,501 to 3,500. 

The above, except Oceana Transvaal Land Co., and Henry Bentley 
and Co., are ordered to be quoted in the Official List, and also the 
following :— 

ANGLO-AMER LAND, MORT., AND AGENCY CO. (L.).—Add. shares, 
Nos. 34 576 to 36,616. 

876) GOV.—Further iss. of 60,000,000fi 4 % Gold Rentes 

BALTIMORE AND OHIO 8.-W. RAIL. CO.—Brown Shipley’s Certs. for 
$3,300,000 5 °% First Pref. Inc. Mort, Bds. 1990; $2,687,000 5 % 
Second Pref. Inc. Mort. Bds., 1990; $2,393,000 5 % Third Pref. 
Inc. Mort. Bds., 1990; $403,000 Pref. Cap. Stock. 

BELFAST STREET TRAM. CO.—Further iss. of 2,000 shares. Nos, 
22,501 to 24,500. 
race, ROCK ISLAND, AND PACIFIC RAIL CO.—$6,993,000 add. 

irst Mort. Exten. and Collat. 5 % Bds., Nos. 31,998 to 38,990. 

i CITY OF MONTREAL.—£1,000,000 4 % Sterl. Consol. Deb. Stock in 
leu of scrip, 

aes GOV. FIVE PER CENT. (NATIONAL RAIL, OF TEHUANTEPEC). 
anaes Bds., Nos. 1 to 48,000, in lieu of scrip. 
einen CENT. RAIL. Co. (BATTLE CREEK AND STURGIS RAIL. CO.).— 
Bde = (part of $500,000) First Mort, 3% 100-Year Guar. Gold 

+» NOS, 1 to 476. 
ae CHATTANOOGA, AND 8ST. LOUIS RAIL.—£4,447,000 
tet onsol. Mort. 5 % Gold Bds., Nos. 1 to 800 and 10,808 to 


NAT. TELEPHONE CO. (L).— i N 
154,748 +0 asaeen (L).—Further iss. of 4,120 Ord. shares, Nos, 
: AND MISS. RAIL. CO.—Brown Shipley’s Cert. for 2,312,000 
F pa Gen. Mort. 5 % Coup. bds., 1932. io : 
Now ae BRWY. (BRENTFORD) (L.).--Vendors’ 6 % Cum. Pref. shares,’ 
335 to 8,000; Vendors’ Ord. shares, Nos. 5,001 to 7,500. | 


Flotices and Reports. 


GOVERNMENT STOCKS, ETC. 

URUGUAY DEBT.—The Council of Foreign Bondholders are in- 
formed by Messrs Glyn, Mills, Currie and Co. that they have 
received to-day from the London and River Plate Bank, the agents 
of the Bondholders at Montevideo, the sum of £22,769 3s 8d for 
account of the service of the Ist May coupon of the 34 per cent, 
Consolidated External Debt of Uruguay. _ 

RAILWAY COMPANIES. 


ALAGOAS.—The accounts for the year have been audited, and show 
an available balance of £20,583. An interim dividend of 8s per 
share was paid in October last. The directors now oeciaenead ¢ a 
further payment of 12s per share, making a dividend for the year of 
20s per share, or 5 per cent. per annum, tax free, on the share 
capital, leaving £5,583 to be carried forward. 

BUENOS AYRES AND ROSARIO.—The report for 1892 shows that the 
gross receipts were £550,856, against £436,428, and the working 
expenses £270,084, against £239,768, the net receipts being 
£230,771, against £196,660. The net receipts, added to interest on 
reserve fund and £46,000 transferred from reserve fund, amount to 
£325,694. From this have to be deducted interest on debenture 
stock ; dividend on 7 per cent. preference, Sunchales Extension 
and Sunchales, 1894, shares, £1,244,680 at 7 per cent.; interest on 
Tucuman shares, £2,000,000 at 6 per cent.; interest on Extension 
shares, £1,000,000 at 5 per cent., less interest during construction 
£56,487, leaving £1,850 to be carried forward. This result, after 
transferring £40,000 from the reserve fund to cover the fixed charges 
for the year, leaves the ordinary stock without dividend. The re. 
serve fund now stands at £106,804, 

BUENOS AYRES GREAT SOUTHERN.—The report for the half-year 
ended December 31 states that the gross receipts were £484,700, 
against £417,017, and the working expenses £228,925, against 
£194,340. After providing for the interest on the debenture stock 
and all the extension and preference share capital chargeable 
against revenue, there remains an available balance of £147,011, 
and, in view of the satisfactory improvement in the receipts for the 
current ha‘f-year, the board have decided to supplement this 
balarce by a temporary transfer of £15,488 from reserve, and to 
pay an interim dividend for the half-year at the rate of 5 per cent. 
per annum, tax free. The directors, after carefully considering the 
question of the Forged Transfers Acts, 1891-1892, have decided to 
recommend their adoption, thereby recognising the indefeasibility 
of all stock and share certificates issued or to be issued under the 
seal of the company, without fee or charge of any kind. 

EAST ARGENTINE. — The directors, in a report just issued, 
announce that the amount admitted by the Government to be due 
to the company in respect of the guarantee for 1891 is £65,346. 
The most favourable terms of payment which, after long negotia- 
tion and discussion,‘the board was able to secure, was the above sum 
of £65,346, represented by Funding Loan bonds, which at 634 per 
cent. (being the market price of these bonds on February 1) would 
have realised £41,494. ‘his sum the board consented to receive in 
bank bills in London. These bills have now arrived, and the directors 
recommend a dividend of 3 per cent. on the ordinary stock. 

GREAT WESTERN OF BRAZIL.—The directors have declared a final 
dividend of 2+ per cent. on the share capital of the company, and a 
bonus of 1 per cent., making, with the interim dividend of 24 per 
cent. already paid, 6 per cent. for the year ended December 21, 
1892, carrying forward £7,709 to the revenue account for 1893. 

MEXICAN NATIONAL.—The report to December 31, 1892, shows 
that the gross earnings of the year amounted to $3,791,232, and the 
working expenses to $2,825,553, leaving a balance of net revenue of 
$965,678. After providing for interest on the first mortgage bonds 
the balance available for interest on “A” bonds is $245,493. In the 
last report attention was called to the heavy losses the net revenue 
of the company sustains in converting into gold the portion of the 
earnings that must be used in making gold payments. In that year 
this loss amounted to $51,796 United States currency, over and above 
a discount of 20 per cent., which was adopted as the arbitrary rate 
for the purposes of accounting. This year the loss has amounted 
in United States currency to $248,622. 

RIO CLARO SAO PAULO.—The income of the company for the year, 
arising from the interest on the £2,750,000 five per cent. bonds of 
the Paulista Company in their possession, amounted to £137,500, 
to which has to be added £639 for transfer fees, interest, &e., 
making a total of £138,189. After deducting £30,000 for interest 
on the debenture stock, £7,500 for the 5 per cent. preferential 
interest on the shares of the 1891 issue, £1,970 for sundry payments 
in settlement of claims in Brazil, and £3,113 for charges, &., in 
London, and after adding the amount of £3,402 brought forward 
from last year, there remains a balance of £99,008. An interim 
dividend of 7 per cent., amounting to £42,000, was aid to the 
shareholders on October 13 last, leaving £57,008, and the directors 
now recommend that a further dividend of 8 per cent. (making 15 
per cent. for the year) be declared, payable on the 15th inst., which 
will absorb £48,000, and leave £9,008 to be carried forward. The 
reserve fund remains at £10,000. 

, ag h ived cabled 

BANK OF ADELAIDE.—The London manager has received ca 
advices that at the meeting to be held ‘a tay a dividend for the 
half-year ending March will be recommended at the rate of 7 per 
cent. per — £3,000 to reserve fund (making it £143,000), and 

15, forward. 
r sae AND BRAZILIAN.—The accounts for the year the 
81st January last have been audited, and show an available nce 
of £255,979, including £87,507 brought forward from last year. An 
interim dividend of per share, amounting to £37,500, was paid 
in October ast. The directors now recommend a further payment 
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BANK STATEMENTS. 


The following statement shows the position at the end of March of banks which issue monthly and quarterly 


statements of accounts :— 























| | | Cash on 

Liabili- | Deposit | | Cash at Discounts| ,,. | 

ties to | and Cur- | Miscel- ee —. Call m Invest- | where Discounts Miscel-| Toray 

Share- | rent Ac- 1 : ta Rage Short | ments. | stated &c, ' | @neous.! Asserg, 

holders. counts, &.| ‘8200US-) THES. lEng.. &c,| Notice. separately) ; | 

ee me e.| @ £ ica s aiug 
Bolitho, Williams & Co.| | 
(Cons. Bank of Cornwall) 510,000' 4 425.916, ... 4935,946 531,329 gon ee <a00 2,706,383 47.730 4,925,946 
Bucks and Oxon ......... .| 116,000 886388. 1,002.388 ‘ 02 4,936 400: 032) 000 1,002,288 
Capital and Counties ......|1.654,500| 11,216,012, 102,765, 12,973,307 1,308,084) 1,585,269 3,261,820... | 6,864,121) 274,013 ‘Soha 
UNE ee ae ae 1,500,000, 5,768,574/2,717,924 9936,493 830,895) 285,000) 758,084 | 5,375,732|2,736,787, 9,986,498 
Consolidated « .o.s.-vessveees 1,057.575| 3,425,719 160,737] 4,644,031 420,395 690,000) 305,969 | 3,227,667) ie | 4.644.081 
Leicestershire ..........0+.- 533 261! 1,998.385| $2,160 2.613806, 274,403) 334,862 ... | 1,893,683, 110.858) 2.613.806 
London and Midland...... 11,445,016, 8 888,946... 10,333,962 | 1,107,777 984,079 1,544,725 1,534,198; 4866854) 296,329)10,333 969 
London Joint-Stock ...... 2,963,215) 13,931,354 1,598,117! 18,492,686 | 1,503,636! with dsct 3,870,022 sie 11,236, 183)1,882,845) 18,492,686 
London and S.-Western...| 830,000! 5,628,276; 101,129 6,559,405) 867,099, 371,200 1,717,211) 3,603,155) 740) 6 559.405 


London and Westminster 4,455,620| 22,723,032, 952770 2x,131,422| 
Manchr.& Liverpool Dist. 2,050,000 are 197,197 15,192,041, 
Met., B’ham., & S. Wales 924,661) 5,149899) ... 6,074,569) 


National Provincial ...... 4,649,375| 41,172,638| 232,135 46 074,198) 


Parr’s and Alliance......... 2 032.485) 19,889,960 1.276.081 14,193 526) 
Union of London ......... 2,555,000) 12,245,721 |2,478,630 17,279,351) 
Williams, Deacon and 


| 
Manchester and Salford 1,400,000 9,218,751) 485,849 11,104,591] 1,122,743 1, $43,527 1,770,577, 1,930,715) 4,115,638 


3,634,001'4,323,476 4,105,000: 


...___| 12,382,892 2,886,059 2,131,492 
1,355 275'2,225.965 1,478,430 2,644,516 


7,202,139) 246,386/15,192,041 


501,324| 570,588 605.174, 866,770} 3.275.433) 255,271) 6.074.560 
4,792,342 3,354.975 14846415 —...-~—«|| 23,090,466, ... | 46.074.560 
1.345,529 1,763,828 1,292,739 1,702,198} 6,749,394'1,344,043/14,198.596 
en nae 3,166,164, 6,848,035,2,775,395|17,279,351 





721,391/11, 104,591 








of 10s per share, being a dividend at the rate of 10 per cent. per 
annum, free of income-tax. The directors also recommend the 

ayment of a bonus of 8s per share, thus making a total distri- 
cation of 14 per cent. per annum, free of income-tax, on the paid-up 
capital of the bank. These payments will absorb £105,000, leaving 
a balance of £150,997 tocredit of profit and loss new account. 

LONDON CHARTERED OF AUSTRALIA.—-The available profits for the 
half-year ended December 31 amount to £37,958, out of which the 
directors recommend a dividend at the rate of 6 per cent. per annum, 
and carry forward the balance of £17,958 to next half-year. The 
half-yearly meeting will be held on May 17. 

ASSURANCE COMPANIES. 

PALATINE.—The report of the directors to the sixth annual 
general meeting of the shareholders, held in Manchester, shows 
that in the fire department the net premiums were £409,254, and 
the losses £267,831; and in the accident department, premiums 
£31,981, and the claims £14,987. The balance of the revenue account 
was increased to £188,986, out of which the board recommend a 
dividend of 73 per cent. for the year on the paid-up capital. 

UNITED FIRE.—The report for 1892 states that the net premiums 
amount to £409,211, and the losses to £266,690. After providing for 
a dividend of 73 per cent. per annum on the paid-up capital, the 
reserves have been increased to £167,662. 

MISCELLANEOUS COMPANIES. 

AMERICAN EXPLORATION AND DEVELOPMENT.—The report of the 
directors states that the position of the company is not materially 
altered since the issue of the last report, The action then men- 
tioned as pending in the United States courts against the vendors 
of certain businesses, for the return of a deposit paid to them and 
for expenses and damages, is still unsettled, notwithstanding the 
efforts which have been made to bring it to an issue. In accordance 
with the statement made at the last general meeting, the directors 
have not entered into new any business. The directors have relin- 
quished allfees accrued since the date of the last general meeting. 

ANGLO-ARGENTINE TRAMWAYS.—The accounts for the year 1892 
show a profit, after providing for interest on debenture stock and 

loan, of £18,849. No dividend is recommended by the board, and, 
after writing a considerable sum off permanent way renewals, there 
is a balance of £6,271 to be carried over. 

AUSTRALIAN MORTGAGE, LAND AND FINANCE.—The report of the 
directors states that for the year ended December 3st last there 
is a net profit of £93,351, including the balance, £2,882, brought 
forward from the previous year. Of thia amount the directors have 
paid on November 3rd last an interim dividend of £52,000, being at 
the rate of 10 per cent. for the half-year, leaving a balance of 
£41,351 for disposal, which the directors recommend should be ap- 
propriated as follows :—£39,000 in ae of a half-yearly dividend 
of 74 per cent. ; £2,351 to profit and loss new accoun’. 

BEAR VALLEY IRRIGATION.—A dividend at the rate of 15 per cent. 
per annum for the four months ending April 30th instant will be 
a on the common stock to shareholders on the British regi-ter, 

y Mr. Matthew Robins, agent, at 4 Queen Victoria street, E.C. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN.—Tne report states 
that, including £1,700 brought forward, the accounts for the year 
ending December 31st shows a net profit of £23,054. Out of this 
sum an interim dividend of 2s 6d per share, amounting to £10,000, 
was paid on November Ist last, and the directors recommend that a 
further dividend of 2s 6d per share, free of income-tax, making 10 
9 cent for the year, be now declared, and that the balance, £3,051, 

carried forward. 

COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The directors 
have decided to recommend to the shareholders at their forth- 
coming annual meeting a further payment of 14s per share on the 


ordinary shares and 2s 6d per th 
Seat ait dienes can -s are on the preference shares, 


d. Qs. : : —e 
| October last, 20s per share on the ordi 6d: respectively, paid in 


nary shares and 5s per share: 


| OD the preference shares for the year 1899. 
EXTENSION 


EASTERN AUSTRALASIA AND CHINA TELEGRAPH. —The 
net profit for the half-year ending December 31 amounts to £118,073, 


which, with £70,271 brought forward from the previous half-year, 
shows an available balance of £188,344. One quarterly interim 
dividend of 1} per cent. has been paid for the half-year, and it is 
now proposed to distribute another of like amount on the 20tn 
instant, making, with the interim dividends paid for the first half- 
year, a total dividend of 5 per cent. It is also proposed to pay a bonus 
of 4s per share, or 2 per cent., making a total distribution of 7 per 
cent. for the year 1892. The balance of £75,844 has been carried 
to the general reserve fund, which, after being credited with interest 
received on investments, now stands at £509,733. 

HODGSON'S KINGSTON BREWERY —The directors have decided to 
pay an interim dividend of 3s per share, free of income tax, for the 
six months ending March 31, 1893, being at the rate of 6 per cent. 
per annum. 

INDO-EUROPEAN TELEGRAPH.—The directors, after adding £10,000 
to reserve fund, recommend a dividend for the six months ending 
December 31, 1892, of 178 6d per share, making, with the interim 
dividend already paid, 6 per cent. per year, and a bonus of 203 per 
share, both tax free, making in all :0 per cent for the year. The 
dividend and bonus will be payable on and after May Ist next. 

LONDON SOUTHERN TRAMWAYS.—The report for the year 1892 
states that the directors recommend a dividend of 1s per share (tax 
free), leaving £169 to be carried forward. 

LONDON TRUST.—The report for the year ended March 31st last 
states that the investments are entered in the balance-sheet at cost 
price, as previously. The directors regret that the depreciation im 
the value of securities still continues, and, under the circumstances, 
they think it prudent to recommend a smaller dividend than the 
income would otherwise warrant. They have therefore added 
another £10,000 to the reserve fund, making it £85,000. The 
remaining profits, after providing for £3,917 to be carried forward, 
enable the directors to recommend the payment of a final dividend 
on the preferred and deferred stocks at the rate of 4 per cent. per 
annum. 

MONTEVIDEO WATERWORKS..—The accounts for 1892 show, after 
making all provision, an available balance of profit amounting to 
£21,601. Tue directors recommend a balance dividend of 2% 
making 5 per cent for the year, carrying forward £1,601. _ 

NEW CIVIL SERVICE CO. OPERATION.—It is notitied by the directors 
that an interim dividend will be payable on May 10th next, at the 
rate of 5 per cent. per annum, for the six months ending February 
28th last. : 

ROYAL MAIL STEAM PACKET.—The court of directors have decided. 
to recommend to the shareholders, at the meeting to be held on the 
26th inst., a distribution of £1 10s per share for the half-year 
December 31st last, free of income-tax. cree 

SAN PAULO GaS.—After making due provision for de wa 
&c., the net profit for the half-year has been £8,138, whic a 
amount brought forward on July 1 last, makes a total of £11,416 a8. 
credit of profit and loss account. The directors recommend that & 
dividend be paid on the 2th inst., at the rate of 5 per cent. per. 


annum, for the half-year (free of income-t»x), amounting to £6,250; 


that £2,000 be placed to renewals and contingencies account, am 
the balance of £3,147 be carried forward. 


MINING COMPANIES. 


=—=—_—_= 


| 


CITY AND SUBURBAN GOLD.—This company has declared a dividend” | 


of 25 per cent., payable (as soon as possible after the 
siambesie eiciondl Seen London) to shareholders registered a 
3lst March, 1893. It has been decided that dividends will no ' 
paid quarterly—i.e, those whose shares are registered on 3, 
March, 29th June, 30th September, and 29th December, ie! 
receive the dividends then declared. Shareholders should = ond. 
point of registering their shares some days before the quart el of 

DE LAMAR.—The directors have declared an interim di ands 
1s per share for the three months ending March 31, 1493, 
bonus of 6d per share, both tax free, making a total 


distributior 
during the financial year ending March 31, of 4s 6d per share, being 


at the rate of 224 per cent. per annum. ‘The dividend will be PAY: | 
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able to all shareholders registered on the books en the 11th inst., 
and warrants will be posted on the 25th inst. 
GENERAL MINING ASSOCIATION.—From a balance of £14,345 the 


| board, in their report for the year 1892, propose a dividend of 10s 


r share, carrying forward £610 to the credit of the current account. 
t is added that there is as yet nothing further to report as to the 
proposed sale of the properties of the association. 

JUMPERS GOLD —The report of the directors for the half-year 
ending January 31, 1893, states that the profit and loss account 
shows a total profit of £21,996. This amount has been disposed of 
as follows :—Dividend No. 4, £10,000; writtten off for depreciation, 
£9,741 ; carried forward to next account, £2,255. An amount of 
£7,704 has been charged against working expenses for redemption 
of third and fourth levels. The cost of working for the past half- 
year shows & slight reduction on that of the preceding one, but the 
cost should again be reduced, as the company is running 100 stamps 
on its own quartz, and several long-needed repairs were made 
during the period under review. 

NEW GUSTO#.—The balance of revenue account for the year end- 
ing December 31, 189?, including a balance of £31,297 brought 
forward, amounted to £35,699. This sum has been dealt with as 
follows :—Paid in dividends, £30,250; mines development account, 
£1,933 ; balance carried forward un December 31, 1892, £3,516. The 
total dividends paid during the year amounted to 5s 6d per share, 
being 274 per cent. on the capital. 

RIO TINTO.—The profits on sales of produce and other items at 
the credit of revenue account, together with £63,161 brought down 
from the previous year’s accounts, less all interest, taxes, expenses 
of administration, &c., amount to £420,774. During the year the 
cost of copper in the re-erve heaps was reduced by 4s 6d per ton, 
representing a total of £21,541, and there was written off the ex- 
tension and development account by a fixed charge on pyrites 
£15,137, making together £36,677, and Icaving £384,097. Out of 
this amount the directors have provided for the mortgage redemp- 
tion £75,900, and written off sundries, plant gone out of use, &c., 
£6,816, thus leaving a balence available for dividend of £301,381. 
The interim dividend of 7s paid in November absorbed £113,750, 
and a final dividend of 7s per share is now recommended to be paid, 
representing £113,750, which leaves a balance of £73,881 to be 
carried forward in revenue account. 

SEVEN STARS GOLD.—A second quarterly dividend at the rate of 
15 per cent. per annum for the three months ended March 31, 
1893, has been declared, payable on the 12th inst., to all share- 
holders who were on the register on March 31. 

THARSIS SULPHUR AND COPPER.—The report of the directors 
shows that the net profit for the year ended December 31, 1892, 
toge‘her with the balance of £19,284 brought forward, amounted 
to £206,578. The directors recommend a dividend of 6s per share, 
equal to 15 per cent., tax free, the whole to be payable on May 10, 
leaving £18,877 to be carried forward. The dividend will be paid 
to holders of nominative shares by dividend warrants, payable at 
the Bank of Scotland, Lothbury, London, and to holders of coupons 
of shares to bearer at the head office of the company ia Glasgow. 
Five days are required for the examination of the coupons. 








Ghe Commercial Gimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The absence of rain is still prolonged. There are some signs of 
*% change in the North of England, and some showers have occurred 
in Scotland, but they have been too slight and partial to have much 
effect. Rain is very much wanted on the heavy lands to get them 
into working condition. The cold temperature generally and frosty 
nights check vegetation ; whilst by the want of rain the growth of 
the winter-sown corn is retarded. Beyond keening everything back- 
ward, however, not much if any harm has been done, and the 
situation after all is much better than being too forward at this 
ema because much safer. Moreover, as the crops above ground 

ve a hardy, healthy appearance, and are in every way ready for a 
o start when genial growing weather sets in, the outlook is not 

iscouraging. From the Continent the reports indicate that 
similar weather to that prevailing here has been experienced, 
more particularly in France, Germany and Holland. Considering 
there are still some good supplies on hand, as wellas in view, to be 
worked off, a late season would not be so very serious, especially as 
Prices are below their legitimate level, and require helping some_ 
What. The official reports regarding the American wheat crops 
Give @ decrease in estimates as compared with last season, aud 
which is more than likely to be a somewhat general feature. The 
trade meantime moves very tardily. Prices of wheat are firm, and 
from the lowest point prior to holidays have risen 1s to Is 6d per 
qr, but are still abnormally low. There has been more doing in 
some of the leading provincial markets, as well as in Mark Lane, 
Since the holidays; but the spot trade is anything but active, 
and the floating trade is in very moderate compass, though the 
ares has shown a fair amount of stability. During the week 
‘0. 2 Calcutta Club sold for Hull at 29s and 29s 6d. White Delhi, 
—- dispatch and destination, 30s To London. No. 2 Club has 
i n done at 30s for March dispatch, 29s 6d to 293 9d for March- 
ril, 293 3d to 29s 6d for April-May, 29s 9d for April-June, 29 for 
oe od une, and soft redCalcutta, April-May dispatch, has been sc 1d at 
April.b A good deal again done in River Plate wheats, including 
ril-May shipments by steamers at 263 9d, f.a.q, and 27s net; 
aaa “June dispatch, by sailing vessel, done at 27s, f.a.q., March and 
bean April sailers bringing 27s 9d. Californian, on passage, has 

n sold at 30s, and prompt shipment at 31s. Walla Walla, off 
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coast, changed hands at 29s 6d, and nearly due at same price 
Australian parcels, on passage, have been offered at 303 6d, regular 
terms, and 1,500 qrs, at per 480 Ibs, sold 29s'9d. Russian wheats 
have been more offered on sale. Novorossisk Azima, April-May, 
sold at 26s 3d; May-June, on sample, at 27s; by steamer, 
27s 3d. and Azoff-Azima, April-May, on sample, at 283. In 
American wheats, parcels hard Kansas sold 27s 6d and 
27s net, on passage. winter, arrived, at 233 9d to 263 194d ; 
No. 1 Northern Spring, May-June, to London, 293 3d to 29s 6d. 
To-day the market is weaker. . There are sellers of Oregon afloat at 
32s, and Russian-Ghirka, April-May, at 28s, but buyers do not 
respond. Hard Manitoba, on passage, sold at 303 6d. The quantity 
of wheat and flour afloat for United Kingdom is given as 3.622,000 
qrs, as compared with 3,155,000 qrs last year at date. With the 
quantity afloat for the Continent this brings the aggregate up to 
4,578,000 quarters, against 4,487,000 quarters in 1892 Flour 
on the spot is 3d to 6d dearer on the week. Maize on the spot 
has been firm, and 3d more paid. The floating trade has aiso 
sustained higher prices during the week, but closes under the best 
point. Galatz-Foxanian, for shipment by vessel due out \6th inst., 
sold 19s 74d. A mixed cargo, prom pt shipment, done at 19s 9d for 
Galatz, and 2ls for Cinquantina. The former, now shipping, 
changed handa at 198 10}d, and for June-July 20s 8d required. 
Danubian, loading, sold 19s 43d; April shipment, 19s 3d. Bul- 
garian, on passage, 19s 44d, and new American mixed, 
April, 19s 6d; old crop, April-May, 20s, net. To-day, 
Galatz-Foxanian sold, prompt shipment, at 193 9d. Grinding barley, 
on the spot, has been 3d to 6d dearer, but closing under tho best. 
Cargoes have sold rather dearer, but close dull. Azoff, May-June, 
sold at 15s 6d; April, old style, f.a.q., same price. Kustendje, 
April, sold at 15s 44d. Bulgarian, April-May, offered at 15s 9d 
Azoff, July-August shipment, sold at lis 9d, bat for May-June 
15s 44d only bid. Beans and peas, on the spot, have been a quiet 
trade at late rates. Arrivals of oats in London have been 35,000 
quarters, and the market is firm with an advance of fully 3d per 
quarter. 





The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 
































| 1892-3. | 1891-92. | 1890-91. | 18K9-90. 

| owta. awta. cwta. cwta. 
Importe—Wheat ‘32 weeks to April 1! 38,675,600 42,707,590, 34.2'4,700; 48,883 000 
Flour } 12,937, 100) ee) 19,377,S} 10,035,6 0 
51,612,700, 55,187,900) 44,642 500, 53 918.490 
Add week ending April 9 —Wheat ..... 839635; 774,00C; 1,693.10; 1,° 61,600 
EE ici scksiin ds setncinlarn sarecnerdeers 409,312) 444,000 433,€060 401,00) 
Total importe, 83 weeke ........! 52,911,697, 56.385,.9%)| 46,7!9,2u0) 55,661.200 
Lees Oxporte—WhEat .........cserereserseeee 533,80) 275,00 266,000 156,500 
Fe Riseseeccsemcestggnins emnoctenoneuanonses 150,565, 142,00) 75,000] 90,500 
Net imports.......eseree serseoeece 52,222,312) 65,953,90) 46,872.20) 65,404,200 

Add to this the estimated sales of ( 

home-grown wheat ....... ereceseeteseos 22,937,292; 25,083,3)) 28,614,000) 25,133 000 


— —— re 








Thirty-three weeks’ home supplies..... 7&,159,694, 81,057,200! 74,992 2..4) 81,537,200 
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Average price of English whest, per) « 4d « a ed a 

quarter socccesenestapeossneonsontoses eavetee: «9 | st 4 37-9 | 2 9 

HM POF OWE .....0000 eecccceeees coe seeceneeeees 6 8 | 7 29 8 #3 610 
—— | 

bushels. | bushela. | bushels. | bashels. 


ee > oupply * in U.S. centres bush.) 77,293,000 41,447,008) 22,394,905) 24,148,639 
oO lo 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 8, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 
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Wheat. Barley Oats. Wheat. Barley. Oat. 
| 

1893 ts bsh rs bsh qrs_ bs! sd ed ad 
April 8 34 2 10.543 2 | 6.157 5 24 9 25 6 17 ll 
1...| 49822 4 82,956 1) 11,030 6 “a9 | wit 18 4 
March25...; [6230 7 43,185 7 13,546 2 248 25 6 18 3 
13..| 55,606 6| 63,925 4/| 13,231 0 24 9 | 23 0 18 7 

M1..| 54,955 14 65140 3/| 16,837 7 2% uo ! 2 2 18 1 

4..| 61,7380 5 {| 62,408 2) 16,690 a 2 1 2% 2 17 1 
1992.........| 48,449 56 0 6334 7; Bl 4 26 11 9 2 
LSUL...0000-| 89856 4 23,448 7 10,630 a *7 9 27 «64 19 3 
1899..... 62022 5 | 12.207 2 6,762 5 219 29 9 1s 6 
1389.. ......' 45,083 4 17,999 5 50,366 0: 221i 2o 2 17 6 








THE IRON AND COAL TRADES. 


iff correspondent writes as follows in regard to the South 
Wales a abe :—The shipments of coal have been maintained, 
and collieries are now filling up their stems. Prices show a firm 
tendency, and in some cases enhanced prices are demanded. On Tues- 
day afternoon a disastrous fire broke out in one of the largest collieries 
in the Rhondda Valley, attended by a serious loss of life, and caus- 
ing an intense excitement in the district. Quotations: Be-t 
steam coal, 9s 6d to 9s 9d; second qualities, 8s 6d to 8s 94; Mon- 
mouthshire, 8s 3d to 8s 6d; small steam, 4s to 4s 3d. Freights rule 
firmer, and a considerable amount of charte is . Dur- 
ing the week the ie te ton by risg ett co Ss . 

i ise a block in mers le 

yy ticentien So far, however, his efforts have not been marked with — 
any great success. 









41.408 45) 927 204,786) 19-9 0.000 14,008,198 
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Out Middlesbro’ correspondent writes on 13th inst. :—Shipments 
of pig-iron have been fairly good so far this month, both to the 
Continent and to Scotland. The tone of the market, however, is 
again easier, as fresh business lags behind the extent of the make. 
The malleable iron and steel works, as well as the shipbuilders, still 
complain of shortness of work. Middlesbro’ pig-iron, No. 1, 37s: 
No. 3, 34s 64; hematite, Bessemer, 43s to 43s 6d; heavy steel 
rails, £3 15s ; steel plates, £4 15s, f.o.b. here. 
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position of affairs. Cotton is weaker, and still liable to consider. 
able variation. In cloth there are certainly plenty of inquiries for 
India, but beyond some business in shirtings for Madras, and 
fancy dhooties, and prints for Bombay and Kurrachee, nothing of 
moment has gone through. For China the demand does not 
improve, and where sales have resulted prices obtainable have been 
most unsatisfactory. Some of the outside markets have done | 
rather more in miscellaneous goods, but altogether not sufficient to 
exercise much influence upon the tone of the market. For the 
home trade very Jittle actual trade can be reported, buyers acting 
very cautiously, and rarely purchasing in excess of whats is act 
required. Although quotations nominally remain unchanged, the 
tendency of value has invariably been in buyers’ favour. E: 
yarns have not sold freely for any market, and though offers have 
been made for Eastern qualities, ‘hey have usually been’at rates 
lower than spinners would accept. For.the Continent not much 
has offered, either in cask or bundle, and sorts previously in request 
are quite 4d to 3d per lb down. Yarns for home use have 
declined to a similar extent, but, apart from special requirements, 
manufacturers have been indifferent about purchasing, except at a 
further reduction from ruling rates. Bolton counts remain un- 
changed, but as orders run out more rapidly than they can be 
replaced, quotations may be said to be on the easier side. Twofolds 
weak, but not much business about either for Egyptian or American 
qualities. To-day the market is flat and inactive, and the decline 
of 4d in American cotton has destroyed any chance of business 
previously under consideration. Offers made on Tuesday have 
mostly been withdrawn, and with very irregular prices, nothing of 
importance can be reported either in yarns or goods. 


(I.) Comparative Statement of the Cotton Trade. 
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THE COTTON TRADE. 
LIVERPOOL, April 13. 

The cotton market has been irregular and unsettled, and after 
various fluctuations prices are 2,4 to 4d lower than last Thursday’s 
Circular rates. Sea Island has been in moderate demand, without 
change in prices, American has been in rather improved demand, 
but prices have shown considerable irregularity, and quotations 
ere ;'<d per lb lower. Brazilian continues in limited request at a 
reduction of ;gd per lb. Egyptian has been in moderate demand, 
and quotations are reduced yd per lb. Peruvian has been neg- 
lected and more freely offered, with an easier tendency. In African 
there is no quotable change. East Indian has been neglected, and 
quotations are reduced 4d, machine-ginned Broach exceptionally 
is per lb. 

‘‘Futures.”,—The market has been unsettled, and, after numerous 
fluctuations, prices show a decline of 8-64d to 9-6id per lb from 
last week’s Circular rates. The closing values are—Delivery :— 
American, any port, l.m.c., April, 4 20-64d to 4 2i-64d ; April-May, 
4 20-64d to 4 21-64d; May-June, 4 21-64d; June-July, 4 22-64d to 
4 23-64d; July-August, 4 24-64d; Aug.-Sept., 4 24-64d to 4 25-64d ; 
Sept.-Oct., 4 25-64d to 4 26-64d ; Oct.-Nov., 4 26-64d; Nov.-Dec., 
4 26-64d to 4 27-64d per lb. The following transactions have taken 
place in Egyptian—Delivery :—f.g.f., May, 5 5-32d, 5;d; June, 
55d, 53d, 54d; July, 54d; Aug, 5 7-32d, 5 5-32d; Nov., 55d, 
5 7-32d; Dec., 5 7-32d per lb. ’ 

The amount of cotton forwarded this week is 49,206 bales, and 







































Price! Previous Weeks in 1893, 
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SS een pane the raw material prices have gone up with a bound. — | 
s Consumption from Jan. 1 to April 13......cccccccsce, 708,904 sevesseerve. 1,075,028 reacted on all strong English wools, which are also getting scarce, | 
i a These figures show :— 


: both in 
d th k ich has occurred in London 
A decrease of imports compared with the same date last year of ... bales 579,170 on a nent we ee wee Nee 


A decrease of quantity taken for consumption Of  .........cesccseeseesseesesseeee, 365,030 
An inorease of actual exrorte Of............ccccsccorsesccesereccsecse soseeseeecesessecees. 28,000 
stock of PELE EREE TOE EEE HEED EEF ESTEE EEE EEE SES ER ESSE ERs OO) OEREESERESS ESSE OSORE 100,260 

In speculation there is a decrease ot 134,840 bales. 
The imports this week have amounted to 34,313 bales, and the 
uantity of American cotton reported at sea for Great Britain 
cluding cable advices to date) is 87,000 bales, against 90,000 bales 

at the corresponding period last year. 


MANCHESTER, April 13. 
There has been very little animation displayed in our market 
during the past week, and decidedly less confidence in the genera) 


to the trade. At the same time, it would seem as if we 







enough on their books to ae them busy till the autumn 
necessary particulars are forthcoming to enable them to 
their contracts. ‘ Prices are not likely to give wy materially, 








most unsatisfactory feature is the home rome in man prices: 
: i i &Ss rds 
goods. Buteven here the grumbling is mainly n the second series 






Messrs Chas. Balme and Co. report as follows 0 
of colonial wool sales, 1898:—The following are parti 
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shin ic otek Ne lA PR DROS OES 8 PEA ae IT EE RO RE EAE - 





: ive tone and vigour 
crossbred and merino wools has also hel to give nave this | 


week passed the zenith of the recent ascent, and that wemay y 
business to be quieter for some time to come. Still spinners the | 


although staplers do not like a firm market In face of the Cr actared | 
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supplies which were available for the series, and of the quantities 
offered and withdrawn to date :— 








Available. Offered. Withdrawn. 
Bales. Bales, Bales. 

New South Wales............ C2000 ..... Bias: . 157 
Queensland ........0.++ seers 56,000 ... 17,817 .. 460 
Victorian ..........+6. seaelae 71,000 16,128 1,116 
South Australian............ $3,000... 12,736 ... 492 
WORE. iniserecceddaeonecsesees ia aay, BRET ae 124 
Pe sOMION,. .ccensessiccssosece F100 Lie 886... aay 
New Zealand.........cceee... 65,000 ... 17,2835 ... 87 
Cape and Natal. ............4. 31,000 .. 9,583 ... 464 

TOO ncardrionn 358,000 ... 97,360 ... 4,313 


The wool sales progress with much spirit, and competition, in 
consequence of increased participation in demand of the home 
trade, is rather more generally distributed than at the outset of the 
series. As regards Australian merinos, however, some discrimina 
tion is observable in respect of greasy produce. The better grades, 
which benefited during the earlier period of the year by American 
inquiry, now miss in a great measure that support, and only barely 
make February quotations, while inferior and earthy parcels, espe- 
cially of South or West Australian origin, sometimes hardly reach 
the same level. Scoured descriptions have hardened slightly with 
the progress of the auctions, and crossbred staple of all classes 
remains in keen request, and not infrequently exceeds the opening 
advance of 5 to 74 per cent. 

In the South African department, superior snow whites sell 
readily on the basis established at the beginning of the sales, while 
the more ordinary kinds, and scoured sorts, show a fractional 
further improvement—greasy lots of all varieties, but especially 
combing Natals, maintaining fully the enhanced rates already 
recorded. 

The following is a list of the London Colonial wool sales which 
commenced on April 5, being the second series this year :— 


Sale Number of Bales sold~ 
Date, Sale Pmpt. ToHome To Foreiga 
Apl. Selling Brokers. No. Apl. Buyers. Buyers. Total. 
§ ...0. Balme and Oo. .. ....cccooses Dose a ‘aanse « B00 ere 9,500 .... 7.100 
Jacomb, Son, and Co. .......6. Bt ca: iinet Sebie eee Os Oa 6,332 
6 ...Buxton, Ronald and Co.......1 ... 20 ..° 5,000 ...... i 14,200 
7 ..H. Schwartve and Oo, ....0.00:1 ... ZL rocces 8,900 roves. 7,400... 31.300 
8 ...Du Croz, Doxat, and Co....... ee oe | eee 9,460 14,500 
10 ..H. P. Hughes and Sons ...... Riess EY tania o, Meee andi ene de 13,200 
Be ae NE BR OG, occsasessh ast ED somnse S00* ince 9,159 ...... 16,550 
12 ...Jacomb, Son, and Co. ....060.2 0. 20 serene 4,574 —cscoe 9,650  cenree 14,194 
13 ...Willans and Overbury ........ lea: eds Uxoeens 4,500 seseee 5,100 ...... 9,800 
Windeler and Co. ......... pnt tad Llses’ nedsos a Te Sesseeo 1,976 
SR. Me, WO ON Oo. o..00.550800 8 ns OB) sie © aia exes: caked’ Deped 
wOMM TOSS AME GO....ccccescd sco, cer peceee eo. eetecs nee teense ove 
Thomas and Cook ............... eee an) Neaag ‘ pea” mek «otek 
15 ...Buxton, Ronald and Co ..0:0.2 0. 29 cesses seeeee conene 





THE SILK TRADE. 


Very strong demand for fine silk continues, and prices are still 
advancing. Chinas are steady and not much doing. 





JUTE, FLAX, AND HEMP TRADE. 





_ TheJute market is steady, and a moderate business done, includ- 
ing 8,000 bales Ralli’s marks, up to £13 for RB No. 3, in dock or 
near, Rejections, £9. For Bremen a few sales of Jute, February- 
March shipment, at £11 17s 6d to £12 per ton. Calcutta telegrams 
advise a firmer tone, but the Dundee spinners do not extend 
their operations. Jute yarns are quiet, but less pressed for sale as 
of late. Hessians dull, as the New York advices continue 
unfavourable. 

Flax for arrival is still firm. On the spot little offering. 

Manila Hemp has an easier tendency. During the week second 
quality has sold at £23 to £24 10s, April to June, Liverpool, c.i.f. 
terms. Fair, by auction, brought £28. Manila receipts last week, 
13,000 bales. Fair quoted £25 10s, c. f. andi. terms. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see “ Postscript.” 
Mincing Lane, Friday. 

ob ett--Prices are again hardening, and there is not much Cane 
the aa’, The trade evinces less disposition to buy crystallised at 
< : nee quoted last week. Of 6,854 bags by auction on Tuesday, 
Trine was taken in. Some Demerara sold at 19s 3d to 203, and 
be 7 a 19s to 20s. 2,000 bags of the latter, by private contract, 
om os #d to 18s 104d for brown and greyish. The Cuba crop 
<a ao to be 200,000 tons short of the previous season’s, viz., 
sisoteded ,000 tons, and the American advices are stronger. Beet has 
aon ene the slight fall last quoted, and a large business done 
wae . the week. The stock in Hamburg is now very much 
sevia ‘“ Refined has been firmer since last Friday, the trade 
im § to @ moderate extent. Board of Trade returns give the 

ports of refined in the first three months as 16,800 tons more than 


during the same time j isi ; 
; in 1892. Th 
less than in the previous season. e visible supply of sugar is now 


J -—750 tons Cane sold to arrive. 


shi eel Py The bulk, April to May 
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Penang.—Further business done in native, on the spot, viz., 600 
tons, at 11s 6d to 11s 9d, and 230 tons, to arrive, at 11s 74d. 


Manila.—1,300 tons sold to arrive. Taal, 10s 3d to 10s 44d; 
Ilo Ilo, 13s 3d ; March-May shipments at 13a 3d, ex quay, Liverpool. 
Java.—Last week a floating cargo, near, 1,840 tons, sold at 

17s 13d for the Clyde. 
Egyptian.— Business has been done in brown syrups, on the spot, 
at 10s 14d to 1ls. 


Refined.—There is a further rise in cubes and other hard goods. 
Pieces have continued firm, with a rather small supply. Yellow 
Crystals continue steady, at 18s 6d to 18s 9d for fine. All kinds of 
Foreign are steady, and granulated rather dearer, including Paris 
goods. 

Beet Sugar.—A large speculative business is reported at irregular 
rates. To-day the market closes strong at the highest point. 88 per 
cent. closes at 16s; May-June, 16s 14d to 16s 3d; next season's pro- 
duction, November-December, 13s 6d per cwt, f.o.b. Refiners 
have bought at current rates of the day. 


RUM.—The total stock of West India in the docks is 15,100 
puncheons, including 7,530 puncheons Demerara. Few sales 
reported, including 150 puncheons Jamaica. 


cocoa.—There is not any feature in the market, and supplies 
keep moderate. At Tuesday’s sales 244 bags Trinidad part sold, 
at 82s to 88s, for good to fine, being dearer. 1,727 bags Grenada 
chiefly sold, and the better qualities hardly supported their previous 
values: common to fine, 75s to 80s. 556 bags other West India 
brought 69s to 76s. Foreign firm. 587 bags Guayaquil were bought 
in ; also 494 bags Caraccas. 205 bags good Bahia sold at 75s'6d. 383 
bags African withdrawn. 1,540 bags Ceylon sold at 122s 6d to 
126s 6d, for good to fine, the bright kinds being in favour of the 
buyers. 


COFFEE.—Importers continue to force sales, without affecting 
prices, as the supplies will fall off later in the season, The 
quantity of Central American in public sales has been exceptionally 
heavy, amounting to 17,355 bags, the bulk of which found buyers 
ata partial decline of 1s to 1s. 6d Costa’Rica, mixed and pale, 
88s to 92s; grey to low middling greyish, 933 to 98s; 
middling to fine, 100s 6d to 106s 6d; Guatimala, foxy, 87s to 91s; 
grey to tine bold green, 95s to 105s; Columbian, 94s to 101s; low 
mixed to fine ordinary pale, 82s 6d to 92s; grey to good, 94s to 101s; 
Salvador, 88s to 99s. 70 cases 8,071 bags East India chiefly sold at 
about last week’s rates. Coorg, medium sizes, 102s to 107s 6d; 
bold, 105s to 110s 6d; small, 97s to 102s 6d; Mysore, medium 
pale to fine bold, 101s to 113s; small in proportion; Cannon’s, 
small, 101s 6d to 109s ; medium, 109s 6d to 118s; bold, 124s to 126s; 
Naidoobatum, 102s to 111s; a few fine bold, 112s to 115s 6d; small, 
down to 96s 6d ; Wynaad, 99s 6d to 105s 6d ; small and low, 93s to 98s. 
Neilgherry, 101s 6d to 110s 6d. 379 bags good yellow Jahore 
Liberian sold after the sale at 89s. 111 casks 57 barrels Ceylon went 
easier ; pale and low middling, 100s to 104s; middling to bold, 105s 
to 115s; one lot 118s. 18 casks 433 barrels 276 bags Jamaica part 
found buyers on previous terms, and part of 1,006 bags Bahia at 76s 
to 80s. The Terminal market is unsettled, and the European stocks ; 
as will be seen below, experienced a large increase last month. At 
the Dutch sale on Tuesday, 42,993 bags 41 cases went below valua- 


tions. Good ordinary Java, 51jc. 
1893. 1892. 1891. 1886. 
Tons. Tons. Tons. Tons. 
Estimated stock chi+f porta of 
Europe at the end of March ... 106,000 ... 72,500 ... 64,000 ... 184.000 


Closing Prices at this Afternoon’s Call. 


April. May. June. Julv, Aug. 


Sep.-Nov. Dec. 
TT/O wee TS/S 20. T5/S .00 T9/6 00 74/6 .. 73/6 


Fair Channel Rio... ew» 12/0 


TEA.—The lower grades of Indian and Ceylon continue most in 
demand, excepting broken pekoes. Of the former, 23,809 packages 
have bean catalogued. 1,170 packages Travancore realised steady 
rates, also 3,774 packages Java leaf teas under 7d being in demand. 
Of Ceylon, 23,621 packages met with ready buyers, especially teas 
under 9d, Average of the sale 94. The China tea market does 
not improve. Scented capers continue very low, visi (46 to 54d. 
Black leaf congou sold slowly. The quantity offered during the 
week amounted to 9,692 packages. Good common quoted in the 
London clearing house 64d, June, and Indian, same month, 874d 
per lb. 


RICE.—A dull tone pervades the market, which is rather lower. 
Since last Friday a steamer cargo of Necrancie, loading, 3,000 
tons, sold at 63 14d, for Antwerp; and one of Moulmein, 3,000 
tons, April to May, at 6s Ojd, for France. Burmah cleaned 
offers at previous rates. London cleaned is dull. 


8A30 continues slow of sale. Of 1,982 bags, by auction, a portion 
sold at 11s to 11s 6d per cwt for good small. 


SAGO FLOUR.—1,567 bags Sarawak were bought in. 


TAPIOCA is unsettled, with an easier tendency. 2,256 — flake 
partly found buyers. Singapore 19d to lyed; Penang, 18 to 19d 
per lb. 2,812 bags pearl partly sold ‘‘ without reserve,” at 12s to 
12s 6d for medium, being lower. Seed realised 11s 6d to 12s 3d per 
cwt. 

BLACK PEPPER.—Singapore, to arrive, has furtherdeclined. Sales 
nearly 300 tons, at 2 toa 3d per Ib, various dates of shipment. The 

ublic sales yesterday amounted in total to 1,691 bags, of which very 
Fittle sold. " Alleppy, greyish, 3d; washed, 3,4 to 34d. West 
Coast Penang bought in at 34d to 33d per Ib. 

WHITE PEPPER is unsettled, and the stock is nearly 3,800 tons. 
Sales of Penang, to arrive, amount to 25 tons, at 3)d per Ib; 
January to March, 34d. At the weekly sales prices went easier. 
243 bags Penang partly sold, at 33d to 34d, and a portion of 510 bags 
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Ce ee ea eR Ie ne arate ante tele entieiiasine 
Singapore, “‘ without reserve,” at 44d to 49d, with good at 43d to INDIGO.—At the quarterly sales, which commenced on Monday 
4§d per lb. 205 bags Siam were bought in at 4§d. and finished yesterday, the tone was flat, holders buying in large} 
NUTMEGS are rather dull. 32 cases Penang, by auction, part sold: | Of 8,(41 chests in the catalogues, about 3,000 chests sold, chiefly 
80's to 81's, 2s 3d to 2s 4d ; 69’s, 2s 10d ; 65’s, quite mouldy, 3s. 21 | to the home trade. Bengals went from par to 3d decline, and for 
cases Bombay brought 1s 8d for small. 48 packages West India, | good to fine, shipping, 4d to 5d discount; Kurpah, par to 4d reduc. 
1s 7d to 2s 1d per Ib. tion; dry leaf Madras from par to 2d under. , 
MACE is quiet, 45 cases partly found buyers: Penang, middling, SHELLAC.—About 1,000 cases TN second orange have sold for 
2s 1d; pickings and broken, 1s 6d to 1s 74; Bombay, Is 8d to 1s 1ld | delivery, closing June, 97s 6d; August, 98s 6d; September, 98s to 
per lb. 98s 6d ; or some recovery on the lowest rates of the week. AC 
CLOVES.—Zanzibar again lower, with the exceptionally large | garnet, on the spot, sold at 88s cash. Of 311 cases, by auction, on 
stock of 40,200 bales. A few sales reported at 43d to 4y4d, | Tuesday, a few lots only sold, including fine orange, at £6 23 6a: 
according to date of delivery. 529 bales, by auction, yesterday | good AC garnet, 89s. : 
were bought in: also 51 cases Penang. 185 bags of the latter DRYSALTRY GOODS.—Gambier is firmer. 
part sold, at 54d to 5gd for low unpicked, Of172 bags Amboyna, | April to May shipment, 19s 3d. At auction, 280 bales sold at 20s 1d, 
a few low brought 44d to 48d per Ib. one lot 20s 3d. 2,500 bags myrabolanes bought in. 231 bags China 
GINGER.—142 barrels low to middling Jamaica, by auction, sold | turmeric out at 2ls. 
rather dearer, from 62s to 72s per cwt. Some Cochin of old DRUGS.—Aloes steady. Bark quiet. Camphor also little doing. 
import taken in above the value. Cardamoms sold with good competition at rather better prices, 
NITRATE S80DA is firm, and 10s 74d paid on the spot. Cargoes | Ipecacuanha, good root, scarce, sold at 3d advance, whilst inferior 
dearer ; the visible supply being much jess than at same time last | grades, being plentiful, could be bought 2d to 3d below valuations, 
year. Musk steady. Rhubarb quiet. Senna, Tinnevelly rather dearer, 
FRUIT.—The market for currants has been steady, as the weather | Essential oils mostly quiet. Opium, late advanced prices fully 
reports from Greece are not satisfactory for the crops. A few sales | maintained, 
have been made at firmer rates, Raisins are without alteration. | 








50 tons sold to atriva, 





(Continued on page 464. 
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Commercial Cimes.—Clecklp WPrice Current. 
The prices in the following list are revised on Friday with t's assistace of an enin21t fir.n in each department, 
LONDON, Farivar. UVRUGB~(Con.) e doe @ | METALS—B. Copper 6 s & «| SILK—(Con) sd s d | SUGAR—CrUusHED—(Con. 
ARROW-ROOT—per 8 ds a| l,Cassia.. perib 3 2 0 0 Eng., Tough yo 43 0 43 10 China—Teatlve 4 & 5 10 v 14 O | German Granulated. 17 9 18 3 
St. Vincent com.tofn 0 hu & Aniseed .,........ 6 7 6 8 Best selected ...... 49 9 ov 0 Taysaam ........ 9 0 13 v | Austrian,dof.o.b .. 00 0 0 § 
COCOA—duty Id p. Ib Peppermt.,Hothks 12 3 12 6 OOD ‘sesenes sas6 01 8 SS Long-reeled ...... 0 0 © O | Fine cu. cubes,f.o.b 19 0 Ww 6 a 
Trinidad grey to ord Upium, rky.,fine..12 0 13 6 | Qhiliandg.m.b.. 14:26 4515 | Canton .......... 9 0 11 6 | BEET—Germn f.o.b. 16 1] 0 0 2 
“pee 77 6 89 © | Rabrb,China,frtogdi 3 2 9 Avetrin,, Wallaroo 0 0 0 0 Re-reeled ........11 0 0 0 TALLOW—per owt aasd ; 
d. to finest .... 82 0 9) 0 denna, Tinnevellygd 1 25 1 & do Burra .. 0 0 O 0 | Japan ............. 0 0 16 0 Petersbg., YO .... 48 0 Oy iz 
So st) ate FREE 74 0 77 0 | OtherK.Llowtogd 0 2 @ 4; ] Lron, perton Patent Brutia ..... - 00 00 Austral mutton 230@ 33 6 - 
Good to fine .... 77 0 80  |UYE STUFFS, &c.— Bars, &c., British... 6 10 610 | Persian ............ 6e@ 00 do beef .. 27 0 31 0 3 
Oeylon, good to fine'22 0126 © | Jalls China percwt 64 0 53 0 Nail rods......... - 710 716 | ltaln—Raw,wte. Novi ae oven ds 3 OO 3 
Geayequil Aribs,fine 83 6 92 © | Jafflower, Bergal .. 9) v 103 0 7 0 Fossombrone vase $200 22 0 | TAPIOCA— z 
MON deity apuiet. of 76 0 73 » | Curmeric, Beugal .. 23 6 2b 0 716 | Other kinds ...... F. I. fake p. Ib.... 0 1k. 1 4 
OOK E EE—duty 14d per tb Rrcetcissinee 3 0 30 0 6 0 | Thrown—Pdmunt. }27 0 o © | Learl........percwt ll 6 15 uf : 
lon,sm &low mic 98 0 14 © | Gambier, block...... 0 C@ 2 6 0 0 .. eee 3 
iddiing to fine ..195 0 lUo 0 | Jutch good to fine.. 29 0 34 0 do Steeiat Mdisbro 315 0 0 | Trainsdo .......... GG 0 | TAR—Stockhim.,pbi is 6 0 
Liberian .......0.- & 0 ¥ © | oyEWwooDs— Scotch pixiron,cash 40 11 0 0 | SPICKS—PenperBk, p Ib , Archangel ...... - 006 
East india, piantion.iv' 9112 0 Brazil Se £58 Lead—Kug.pigperton 91: lv 0 Psnang Ache:n.... 0 34 0 23, [EA—duty 4d per Ib 
Mysore, med.to bold 10i 0125 0 Pasti rene perton 6 0 18 9 Spanish pig........ yi5 0 0| Singapore......... - © 3 O % | Congou, ord to fair 0 6 0 7 
Manila, fair Indan @ 0 0 0 | Sustic, Jamaica .... 6 0 610 | dnicksilverper bottle 615 0 | Wawe, siagapore 0 4: uv 4,| Mediamtogood.. 0 8 1 0 
Singpr., picked Bally 0 0 0 0 a eprescorereee. @ Y ° © | Spltr Silesianperto: 1/ 1231715 | _ Penang............ © 3 0 35] Fine to tinest...... 0 0) 22 
Mocha, mixed tonneto 0112 0 inammaod Oe sonar Ww 10 12 0 | Gia, Gugiisn, ings 9 0 97 0 | Pimento........... - 9 3 © 3}|/ Souchong, com.togd 0 63 010 
Jamca.,ord.tofn.ords2 9 96 0 Hond mpeachy 0 v 8 lu 0. do., bars ...... 97 9 ¥8 0 | Oinnanon—istdeyion i 7 O vu SD cnasnvecns ove BAL 
Low middg. to fine #7 0115 0 | [LORCUEAS ..-..0.5 8 S98 traits ............ 9kI76 950 Do 2uido ........ 0 7s 1 3 | Scented Urange Pekoe 
Costa Kimidtofine 93 0 107 0 oe onde sereres ore © 6 615 | Tin pistes, per box Do3rdani th .. 96 1 0 Canton ......... - 78 
Ord.to low middig 85 0 85 0 | Gui manders. ...... 9 0 310 | Coe, 10. fo.b....12 0 12 6 | Cassia Ligneauuwkd 21 6 2: 0 | ScentedCprs.Canton 0 4) | 3 
Centl. American, & 85 0 93 WDAD aserereres s-- 7 9 1419 | Zinc, English, sueet-. 2115 22 0 | Oloves—Zauabr...... 0 4 © 49] Hyson,com.tofair., 05 9 
Middling to tine .. 98 0107 0 | ELEPHANTS’ TEETH—per cwt. | Antimony, perton .. 41 lu 42 0 NIE co sietiwing ae Os Oe Good to tinest .... 0 1D it 
Foxy Guatemala.. 87 0 89 0 | off 6ulb&upwards..+8 0 i8 » | MULAS3S'3—W.Lpewso v v0 0 | Ginger—per cwt Gunpowder.. ...... 07 O1 
Coban ....... -.-- 9) OM2 0 | way at Dundee as» £5 —Fish— Bs 4° Cochin, scped& ptdo 72 011° 0 Good to tines i.... 1 30 
Brazil, Rio, quay terme Archangel, Crwn p.t 38 0 4) 0 Sper.n, Crudeptan 69 v 52 0 Do rough .... 63 0 7) 6 | tndian and Cevion— 
Good tirst to low sup st 0 86 0 |": Petersburg Iz bd 26 0 3) 0 Whale Ao Ae .- 0000 ONG scigserusese 6) 0 652 0 Ben and Fanning 1 6 4 8 
Fair to gd.channe, 78 6 St 0 .. head 22 0 4 0 Beal, pale ........ 23 0 23 0 African ..........53 0 635 0 Good totiie.. 08 010 
Commontolow fair 71 © 75 ¥ | sRUTT_New lie ee a a Jamaica, low &ord. €2 0 63 0 Broken Pekve .... 4 9 Oil 
Santos good average 79 0 di 0 | jurrants auty%ee d a a Kast India . wee Os Do. mid. to fine 7» O1lO 3 Dogooltotine.. 19 29 
OHEMICALS— es ded Patras .... per cwt 23 0 27 0 | Olve—Spanish 088 6 OO 1GBRRD coscnsns perlb 1 6 3 0 Pekoe Youchoug .. 0 7 uv 9 
Acid, citric .. perib 1 6 1 6j io 2% 0 33 0 Sicilian... ~ 00 08 an brown .. 1 6 35 3 OEE evcenes - OW 18 
Nitric .. cooce © 8 8 8 yippee 4 6 0 6 Levaut... .. 33 0 37 0 | SPLKLP3—Kuu, dty.pptmal.tuiv| Pekoe ........ ecg © 8 
SOOGEED . wcocscsene + © 38 0 33! provincial 2° o’° iw 0 22 6 Mogadore ........ 35 6 37 0 Jamaica, per ga Do good to tiue., vis 3 38 
ic Mish.. O1i§ } 0 Figs, frxy,p.ct dty pd 23 0 by vo » Linseed, pton 0 0 2: i0 bd, 3000 350.P 25 2 TIMBEK—Sinver and 4> 
Foreign .....+- + URL O14) gaisins, dty 7s. per cwL— ape, reiued Kog 0 0 251) Fine marks .... 3 6 4 4 Wood. —Dauczic & 
‘tom, ump & gnd p t £6 12 6 £6 ©) Caen cig uw 0 19 0 Brown, English . 24 0 0 0 Demerara, proof... 1 2 1 4 Memel fir ..p toad 30 e 
Am sonia, carb..p lb 0 3t 0 9 | seiected 22222777 * 2) 0 39 9 | Cetton seed, Crude 0 vo 2 tv | Leeward isl, prf.. t 2 1 4 | piten Pine funder a2 6 6 0 
Miviate.. per ton £23 0 £30 & Muscatel (layers) .. 29 0 80 @ | Jocoa nut Vey ou .. 27 0 9 C E.LandMuucitiuag O11 2 i Jauada red pine ., ws 4 
pulphate ,, 1276 15126) Giesme Ae Dik A a canes seas 2919 3) o | Brandy, duty 108 104 per proof ga — vel, pine, Irge .0 0 93 ¥ 
Acoour, sump percwey 0 YY) snitnua .....c0cc. 22 0 4) 6 | Palm wages ....., 3 0 0 O No. Vot.i4 3 14 as ae” ae ee 
Powder oe 9 O00 Eleme oe eo v0 lard, American .....45 0 5) 0 lst brands 1688 ...12 0 12 3 webec Oak..........110 016) 0 
Ashes, pot per owt. 30 0 0 Y | yranges dS Mchisp.c 8 0 0 0 | Petron Yu yorS lbs 0 d4e 4 43] - in hhds 1983.1 Boke ¥ Itic ORK. ---se-0-e 6) OLD O 
Pearl do. do 46 0 0 9 | ‘Seconds 2 0 0 0 O | Di Carkes. Lusd., Eng. 139) ..00 6 10 5 | (ndiauteake .... ...100 03% 9 
Brimstone, Roll.... 6 9 7 0 Labn &8.Ubes, 4 ch 10 0 14 0 per ton.......... 8133 $ ‘6 U8dl ..i) 1) 3 | Waiuset. igs.isft.c ibe 6) 0 10 0 
Bleaching powdercwt9 3 $ 6 |p ing | per fe 980 Auwclcat ........ 6 10 8 ¥ | Corn spirits, pfdy pd i! 11 12 0 | Deais &@ Sawu & Prepared Wood 
Borax Engl., ref.cwt 20 0 30 0 |) nous,Pairmo,p.os 6 0 7 © | Oll Seeds— s 4 «+ ¢ | Spirits, fob. Expren 1 6 1 6 Norway, Peors.aid. £619 7 0 
Cream tartar,istcwt 77 0 738 0 Wosine. eclesned 19.9 81-0 Linseed, LiPita sat 386 39 0 sit spirits, duty pd lg 6 16 v Swedisu, good .... 0 uv 
Calomel...... = 0029 Mal half cheste v 0 0 v Bombay praidibs 330 44 9 |Germanapirite .... 010 ula Jom.uon........ 7 0 We 
Oorrosive Sublimate 0 G 2% 6 Sete brecionan.ba 23 0 % u Calcutta préivibs 450 43 6 | gaurpeTRe— @ussian .......... 60 Wl 
ne...... perros 0 9 0 .JttA eutaAm—one 8d a 4 Bape, Ferose pti6ibs 00 uv ¥ Beagal, per cwt 15 9 16 0 Finiand .......... 60 OW 
eee, Senses. or & © : ; Mi ine genuine ........ 3 6 5 6 ean ans ere 06 6 Bugiish, retiued .%: 0 21 0 Janada, tse pune vo 1 1) i 
eererereee Al -— = ™ os 
driodate corere BL 6 LL Y Peed none £ ° oe ° Oeyion, iunppercwt 13 0 22 6 Mitrate of Suda... 1) 3.1) 6 a im -. 71) @6 
rrussiave, English 01° 0 103 | Manila. fair, oa spot ss 0 2 0 | 2 Vistuns— SH ELLSI—M.-o P. per cwt A aerican sprace.. 6 » Ik ¥ 
Bulphate per tonél0 1v0 0» | Jip, good to tine . 13 0 17 y | Butter—Corkpercwt 0 0 0 0 Maula ............ 67 16 £8 10 vicen Pine Pianks .« 10 13 0 
Precipitate .. perib © 0 2 1t [* Liw'cy fair > iv 0 12 | Friestandfrsn,fast 6} 0 9) 0 | Maccassar ........ £9 061026 | Ducacdeu, 4uft.3in.ds 0 33 0 
Bal-Acetos.... perib © © 0 4) | Qoir Yarn, gd.to fine 15 © 35 y | Jersey ........... - 09 9 Ov | Syduey........... + £5 0 £19 | saves—seiticp millels! » 
Bal-Ammoniac prcewt33 0 35 ¥ mon to fair 21) te y | Baconsngd.—Werfed t4 0 1 ¥ . Austraiian .... 6) 1) £7 to mew Yok pipe .. . 27 0 ah 
Sade Hearhonatep ma 47 0 76 a Limerck ........ 66 0 6f U SomM0a¥ .....0.066 66 1d os 0 
Orystals, ox. shiy£2176 3 vy | MIDESUse0owplbe d 8d} Gorm Tl 9 0 uy | SUGAR—per ews f0Bavuu= ‘ 
Vaustic, Lundun., 0 6 9 vy | Salted, BA SMV 0 & 8 & | Qoutinental ...... 61 0 67 0 | Brit. W. Ladia,eyrupsi3 6 17 0 duty 30 da per Ibe a 8 
Ash.... perdegree 0 0 0 1, H. araude -...60 YU 4 UY 43/1 Hains York ...... 93 0113 0 | _ Orystailised ...... 13 0 2) u | Onto, per ib, buud .. 0 6 ou 
tead white,cwt 0 0 28 0 Australian ...... 0 3 0 3;) “Trish ............ 80 © 100 0 | Porto Mico, Grocery 17 v 18 0 | Virgiua leaf ........ 0 6 H : 
DER seeavuees - 00 00 DO vevecessveve O 34 0 34) Lard—Wacerford aud Retiniug§ ....... es 08 — —-SEFIYE severe O of : 
Bulphate Quinine— . —B.A.&M.V. 06 0 5 Limerick bladder 60 © 61 0 | Mauritiuscrystallised 17 0 !8 6 | Kentucky ieaf ...... 0 4 e 8 
owards and Sons serecesevene WU 3E 0 62) Qorgand Belfastdo 54 0 60 0 — Graiy.... 9 0 0 0 — Feri oe © 05 OE 
os vials...... 22 1 38 Chins ......0.060 0 6 O 7 | Percinandkeg,{rishts 0 64 0 | Syrups, tow wad yeliéd 0 16 6 | Negronead—luty WO 1 + 
CUE sccasecs 8 8 4-8 Zanzibar ........ 0 4 06 Americano aud Can. 0 0 9 9 | . Low to good brown iz 0 14 6 | Volumuran loaf, 
cose cevesesen © GO 8 0 = Sena 0 33 0 3 Pork—Auner. & Oana- I, Accra ......2.0 0 U8 UY duty 4/2 per ib 0 % ; : 
an, in bulk.. 0 Of @ 9% adagascar .... © 4 0 34|” dian, perbl ...... © © @ 9 |. ww to guod brown 0 0 0 0 | Havauua .......... b ‘ 4 
sul Copper ptnsi6126 te 6 BPO -e.esereceee O 3 O 64) Boot—'ainer. & Cana- Penang, tir. and crys.is 0 18 0 | Cigars, bad. dutys/0 8 
eGR og 1s 6 6 OU Bast India...... 0 8 1 » pertc ....... 00 009 Native browo .... 0 U Ll 6 TUBPNTINE, pow 30 23 3 
Payee: tot sevens 7 6 ¥ 6 | HOPS, Kngishp.cwt 6 0 8 0 Oneese—Kdam, new 5? 0 54 9 | Madras, native...... vu 0 + ¥ of a0 
ermilion Kng.plb 2 3 @ 0 | ANDIA-RUBBER—per ib American ........ 62 0 08 0 Jaggery, Caue me 29 2 0 Wuvie—Eagilea—yer os | i 6 
COCHLNKAL— Fara, Due -..+...0. 9 © 8 3 | Gouda cew ......43 0 44 9 | Manila, “superior 13 v 15 6 Blevces 3. Vu. ugés.£t0 1) S18 & 
Silver and Black .... O11 1 2 eee aias @ruyere ..:.. os 8888 Low amore won oee ww 6 “a 3 Hail-bred oe oo w 5 
TTON—See Livp |* U — per Kangoo 3 Siam and Cuina white v v v - etuer 
00 N Weakly B p.. consuming kinds Tae ens o 63 Low to guvod ye'tow 0 0 0 U K ut feeces .... 9 Ue 
COALS— Bengal, good to nue 5 6 6 8 | Bengel,wht,ontbespt § 3 1y ¢ |, Low Lo good brown y 0 0 ¥ Duwa ee is 
Best prton.......... 18 0 40 Mid. to good mid, 6 3 6 6 Do, yellow ........ 6 3 § Qo |Java,grey aud whiteo uv uv 0 and wewuere .. a ee 
DRvde— Low to gd. ordary, 3 9 © uv FRB cocccccecece OO Y Q | BIFAPS wccccccesccere® 0 O 0 iangonies o° ome OD ae 
Aloes, Fine E.1I prot 110 0 180. | Madras, Velore...... 0 Y © O | Japan ..........0c.. 0 0 © 9 | Brasil, brown ...... 00 0 0 oes is 32 
Cape, good te fine 33 0 me 0 WALIVE ..-.-s-e0005 2 O Sil | posi Amer. com 31% 3 Kgptn.gdtotinecryst 18 C lv 6 Vic.—Fivece super. 1 bat 
Aniseed, China, star 7o 0 0 0 | Kurpan,goodto ane 4 2 o 4 | BOO Me ; ~ 9] Byrups ......cc000 IL 6 13 0 sve OTS 
Balsam, Peru per ib 6 6 ¢ 0 | Urdmarytomid... 3 6 61 ssceserosccece & @ 10 © | Javaadoat .......... @ UY is 8 one. ow 1? 
cosceseceee 2 D9 210 | LRAT EM—per io SAGO —Pearl..pewt 11 0 i 0 Quba, Centrifugal. ovwv Greasy avr. ww iz ia 
Por? &...00e 1 6 2 6 | Crop Hides Sv 461b Oie 2 ¢ flour (best) .... lu 0 iv 3 Fr.togd Muscuvdo 170 12 3 | &. 8 Wales, dod.avr bios 
FE.) reuwd,Cn 10 1 6 oh 3&2 LAG—per cwt Rerinsv—Looadon Greasy average «+ 08 06 
do. hed 0 3 2 6] do % 10 SW »good to fine:o7 6120 9 | fitlers ............ 90 9 21 0 | B-Aus, Greasy avr. 0 9 00 
Campuor, Ja mort 188 017 6 *@ 20416 coccceseee OF 0 97 O | Oubes, No.1 ...... 2% U 4s 3 Ni. Zea,-Souuredavr oe e8 
albr.gdl 4 3 9 2% 6 11 «8 @ |Garnet, AC ........ & 0 89 0 Do No.2 ......0 6 t 3 Greasy average «+ a 
atharides..per Ib, O22 2 10 36 8 6m 1 4 | Button, tofnl0s 0 135 y | Granulated........ iv @ 12 ¥ | Cape—dered. super. | Ot ogy 
L +. © 88 0 3 % 14 23 Low wo um .. 9 0 102 6 Crystals . -- is 6 we <ueece average + ¥ bs 8 
Benjmu. Sum w~% 15 939923 lac, Siam ......6) 0 WW y one oo 44 O UF 6 sroasy average -. Ye 1g 
per cwt.....135 0 170 © wise oa a og | BILE Treacie............ 7 6 1b 6 —soomedarr } ttf 
Libancrm, -% 0 & 6 Hides...... 0.9 3 | Bengal—Surdah pib 14 © 16 © | Causmao—f.o.d. in Holand arcmsy BVETRES -« 
Kowrie, | one Ov O 6 O saseee OLE 2 6 Cossimbuzar .... 0 © lo ¥ superior, bage .... 19 15 0 0 Cc us. —Ureas) 113 
uO secoce © O'T 8 @10 3 2 | Gonates ......... 00 vo —K.8.supr... iv ly vv Vic., good to say; raw ee 
goed «0. 2b 2 F es 6 qoncy voor & Come v 0 9 © © | Brenct soaves, Lod. iv © 0 0 Mew deasud abet) OT 
Tonquin p.os47 @ 80 © ao ® cuae-, OO © “ NO.seil18 3 0 v —- Medus 
3 a S euakoes eden 
China— Supr. 14 6 16 «| Bussiancrystais,0.b.0 0 0 ¥ — Coste *- 
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LLL a 
London Stock Markets WPrice Current. 
BRITISH FUNDS, #6. __| CORPORATION BONDS.—Con. | FOREIGN STOCKS, &e.—Con. | FOREIGN STOCKS, ae 
Fwidends NN i aaetl ——— | —— —-— - a 
— | Name. Prices. 7 la le | “| ; | ‘sig 
—_————— el ‘eo j —— - 
lou 12 : les Divi- Sd | Next \Cloang| fends 45 SB, Name, u 
“= July.. Sigua % ot et 1908, = \3, Heme age come dends a5 Draw- Name: Prices. ge? 
verteriy. (chen 24, red 1928 .. 982 9 5 rs Due. (Gm | ‘ae. ET 
Do ‘ ne fer Aces May 4..: 982 9 (— i % | 
bo red. 1906 .....-+++- ue 21% { | | fay Nov. .. | «- Bein 3 int 3 
Do “ig red. 1905 8 6 Otago Harbour Board........| lo. nce 6 1 % % an. July .. | .. |Dutch 
7 To flocal Loans Stk. 1912 rout 61D 1 IEE a5 ch0nb sh aeadoncutss .. lt 6 Qrtrly | | 2 |PorD. --% Ex: | ss | 12 guilders... 2) 83 85 
4 Ped. Aug.. Annts. ona Red sen Tel) 12 1246 De lest s acdateemeastebantes 1921 113 15 al Ln. 3s 30 AF, oe | oe |Freuch Rentes 108, & 
: Mar. Sept. Exchquer Bills, Mar. 22% rar Ssp|6 | Do Debentures ............ iat 9395 (Ja. Jly. | June. Do tee z.---6 06 1 hnartery, -> |. | De 6s ; $f 
q dave Dec.. Do June, 9% ....--- Lar bap Port Elizabeth “Waterworks” .. 106 7 Qrtrly. Pur rDee Fundg. Loa . July: .. (Pur Italian, ex. 25¢ é | | oak ¢ 
3 April Oct.. oeiaer Teter: 2 STE SEE Ncciniddveusss wnat svlul | Gold Bonds 6 | & 8 (Jan. July . ‘Prassian Gon, 4 16 7 
; Pare Td Det lala 9, hye es eee ed bal Hh |PorD. Brann Gol), ,(guarer aay 0 0 8 Punt am a 
4 1 Oct..| Do Rupertsld.} 5S... {6 Wanganul (NZ) Harb. Bd... 190s 8? 9i | JneDec 1  |P.orD.| Do ‘83 Loan 44 13 76 RA owen e- 
4 Apr Oct.. Do Bonds 1910.. | SF1(9 13 |4 Westport (N.Z.) Harbour Bd.. 1925 102 *% Apl Oct; 1, |P.orD.| Do 1888 .... 44) 72 74 +a: 1 00 | 2 seen . | 3843 
a Abril Oct... Do Bonds 1913.. Sut i] — — —— | ApLOct § |PorD. Do Bas. 1880 4 | 67% 8 ee | oe | Do Act 1871, | 
= Sept.. Egy t. Govt. Ox. 8% "10t 4| A the above bonds are £100 each, with) Qrtrly. | 1 - .orD. pee B. 8. Certs. 38 42 
a Feb. am. Ra Gtd. 4% “4 8 10 the sores , eeeeens :—Cit aot rn ‘ ail ; os & 1886 ¢| ies a 
3 tng) brs 335 bentures £500, an ew tor % lesept. | os { 
3 ao Indiadosk S437 tock is 9 92) ity and dt Louls City Bonds 4900, Fb.Aug 1 | Nov. ‘Bulgarian, sas | 91 88 RAILWAYS. 
< 924100 } 
; ok aan’ et een res se 1948 M13 Ja. Sly.’ 'p orD. ‘Chiltan, 1686 | 96 8 Oapimany SHanes AxD Stoces. 
| || Shatoeartom srocas, | _COWOMIAL o Pmoviwcran [3835 } (PSB) Bole 3h 8 il oem | lem 
‘ > GOVERNMENT CUCUErEES. Ja. Jly.. & | *Mar. | Do Gold, 804s) 87 9 a 
3 Pees fC ees Fb. Aug 1 Jan. (Chinese ser. A i it 8 Amount. Name, — 
3 u an es - ——— 
FA reece POM PRIRARE AND 3 cree Rites 1 | RS: BS Heveem ; | 
4 Amount ces |Present | Dividend | Name. Closng | March — 10t 3 ¢.52,098 Calodontan Cons... 
s - eee) Due. | Ine Dec on Apl. | Do Redeem 2,608,027| Do Def. Ord. No. 1 
j ash —_ ; June, 1895.. 6 |103 6 438,266 Cornwall Mineral . 
4 1326 MG Oct, 1929" Con. Stoc oa me 118 13 £ % \ 10 Pome ence ‘79 Colmbian hi 4? 20 22] 8,240,709 East London Cons....... 
| 920" 5... ‘jootes ‘s | e100 ‘Ja. & July Brit. Col., 1907 6 1125 30 | MayNv| 1 | *Oct. (Cordova, | 2,642,000 Furness, Con. Ord....... 
2 10,860,000] Do 3 % Btock .3 £5,500 Ja. & July Brit.Guiana.. 4 100 2 | of, red. 1919 6/1520] 4,097,020 Glasgow &8.W.Ord.Cons 107 ¥ 
% 6£¢,000|Com. o “sewers (Ci Y 5: '100 p 60°, 000 Ap. & Oct. ‘Can. Dom. Riy | Ja. Jly., 1 |*June} Do Bonds . ,6 | 16 20 | 12,672,860 Great Kastern Ord....... 85 5% 
“ ameen / Leadon, ca re = 5 eee 6/112 14] Ja.Jly. 1 | 1898 Costaltien ‘A 6 {64 3 920,133 Great North of Scotland. 74 76 
| eae caer Mate 3 (oan a ee Be aeeage ERP RIN Sb | te De Rn Lois i octane 
4 ssa. pDeventures “sagan $4 100148, 6 |2l084000 Ja. & July | Do. Reduced Cp. "68n'ne) .. |Reuador,.,-..| 1718]  1:159,275| Do BA untiley is pd B ‘pa } 174.78 
: ome rmr'bam Corp, ve 3° 100,038 3tl3,786 ale 1910 ...... 41100) 9?) .. inne, Do Ld ried. nts} . 22,000,532 Great Westn., 16.248 
: ean Re a, Hed 1946" 24 100.216 16 00 J & July! pe Toes. 1910 4 |10¢4 v4} May Nv Sus p’d t. Unifd. "se 10) y 2,095,148 | Highland, Ord Con. so TAPES 
i use O38 igta Cor Rod lie 34 100li1s 28 482, ne.& Dec. oe D bentrs, | Apl.Oct| Jul y ‘86 ov. ne $i one SS 8,283,002 /Ilull, Barnsley, &c., Shs. 31 4 
& 1,222, 600 iCardift Stock, 1935*,. 34 100 134 26 4,618,000 J .& Dec. Do d oo Stios 6 | due Dee loetiwe| poetns Dor 6) c 6 | S'os0,000 faamehicek Sores Soa of 
3 ony ates edly ed 4 3h tootiT 18 | ogee zone odolInse.8k 34104 6 | JneDec Par orDwg) DoState es it : 3,080,660 Lond, gp Pimhton. Se. Ord, 166 ¢8 
3 eG Tt ase 3h 100-114 15 |3,43 a. & July DoRd.1910-36 4 jteed 94] Apl.Oct, .. | | Do Daira. /101 2,478,470) Do Pt { Di recy, “no diy. } 173 75 
; asos'ose oe wd Fae T1018 20 20, Ja. & July Do Insc. red., s Ja. Jly.) 1 | Dee. EntreRios, 86 6 | 38 41 2,478,470) Do Df weet pert ie : 
; 1,087;304| “Do do 3p 100\111 13. |3,660,111 5 in $m Ju. 3iy,) 3. | Dew. | DeCayRe 6) vo | See ene 
Met et oe Corp Had Btk* 3f 100 11/4134) “eye aop ze. & July Do red. 1938, : 965 64 72) 3} 21-280.282 Lon. Chatham & Dov. Arb. 1 
. 893,816| Liverpool Corp. - 34100 117 28 |1 407,500 yd rte ee ee » | Jegiv-| 8 | Bec Grete: fo tit 2 peachy ine ye peered smog 
$775'736| Manchester Corp. .. 4. 100 120 3: *501°900 Jae. ct. | Doty.drawes 4 10 9 | Ja. Jiy.| .. | Dec. | Do 1884 ....6 | Tle & 10,88, 006, Lond. & 8. Western, Cons. 190 ot 
oon ee ee 32:100.106 | gev'aoo 8 Bes.| Do 1879...... 8 | Apl os “e | | Do Rentes 4 = 6 338,360 Lond., Tilbur vie Cons. ines 10 
Senseo Newenstie Cor a: *) oon ne& De 1881...... ; 108 6 | Jne D | Nov. | Do's (P.Lar) 6 | o 1,132.32 aan, Bhet., Line. Ord. 63 
v- 94'100 a2 13 200 Jne & Dec.! Do 1917-23 .. 4 |110 12 | Ja. Ss Pur or Dwg) Do Monoply. 4 | rib 2 2i] 2,130,120) Do Pf Di'rec. no div. 1 83 
906,120 pe vo A 1001188 18 ame’ ud Jue & Dec.) Do Insc, 1923 $ 1194134) Ja. diy. 4 | Dec. ‘Guatemala .. 4 | 43 6u 2,189,120! Do bt manileie peers ht 
2,800,000 | Notting. Corp. Stk." 5 ;100 1014 24)3,791, ‘806 Ine & Dee | Dolwe Stk ss 4 (113 18 2 sr aenl BMoeropolites = 
Tos.ou0 |P - g i . (too 1124386 ae Ave DoIns.Stk'83 4 i 13 fe yy. | 1806 Hawaiian .. | 981: 6,281,830 Metropolitan Cons . sat 
one taal eee eek 3 % ski novi1iseiddion pr. & Oct. Nos? Cne Tne.4 |110 11 Cp. 3 none. snce'71 Honduras, - to! 67 2,640,915, Do rps Land Stk. on - 
are pees Ss —_ Hed, spleen cas wire 576 Jan.& July Do Con. Ins.. ata 3 | Cp. _'73 none snce’7]) pe we -10; 6 7 2,250,000 Metropolitan Dist. Ord. 1 
Sonera . 4 . 3 wl 9 - 100 May&Nov. Ueylon ...00- 9) Ja.Jly.ane; .. [em rian 31,669,111) ‘Midland, Consol. Ord, 
seceul De 1608, Wiese. S ¥18,308 pee. NN TO sve ce issue 6 d Renta 4 | 95 61) 6,761,185, North British Ord. Pref. ‘@ 
311 000 S'thampt'n Gorp.1946 3} 100 107 9 | 109,400 aye Fijian Gv. Deb ‘i tol 3 | IneDec 1 fe orD. | ‘ttaltan (Sard) s| tl 62,650) Do Ordinary 
307,200 Stockton Corp... 1908 ; an 8h ee eed a. a | Dee. | pethsig Gide Ait 14 "020/400, North. ee a 1 Gonnola 54 
( to | r ndon, Co 
800,000 Bwanses Corp. Bik. 3 = ne 2 Ja. & July Manitoba,1910 6 (116 iT | Ja. 317, ee | Do 1862 Ma-_ | 8,230, 140 ‘North Stafford., Con... cece i " 
ay wees b Ra, ¥ 191s: 109 = 1 oa Sa .& Aug. Henrie see 6 103 7 rema. Rail. 6 | 90 83 482,908 Rhymney... ......+..00. 19/292 
doo ese! trek Coe iv0 1380131 ay&Nov. Dol/Skg.Fd 44103 6|Ja.Jly. 2 | “Apr. Japan, 1873..7 106 9 106,123 Soueract and Dorset... .. 
ptn Corp* 34, 4133] 72,200 May& Nov. Do bn Db 4 103 6 2,948,170 South-Kastern, Ord. .... 122 24 
I Qrtrly. } 1893 | | {Mhostens, "886 81 " 8,874,910 Do Pf{ Df. rec. nodiy, | i365 
etre | Teeioai Mare Gent Metal isa, G4uC7 © | Gririy.| jor Parl | De wet eee eee ee ee ae Pant Bi) A 
; ia lergua, 1886.. 
* * Free of Stamp Duty. si. 900/May& Nov. Do 10-40 j ’ sot 3 Avi. et Wi i iP. orD. Norwogh. 1808 10x 4 4 6, -_ no 
ay&Nov.| ns. Inac 4 [169 11 ur | orDw 1886 
CORPORATION BONDS. — |s.oa8i4 Apr.k Cet. Do odo "4 108-9 | “ Ee sy 
co (Colcnial and Foreign.) 3,921,400 * ed a es Lm ghee ie Sails. Pree ius 6 Lines Lease at Fixep Rewtate. 
sername ts pores Ja. ayy. Do 1895t01902 6 |101 10 | Ja. Jly. 3 \Dee. ‘96 Paraguay, ‘aa? ee is ee 
| 218,800 Ja. & July| Do2%drawgs 6 |10t 3 | Ja, Jiy. ure) .. |Portu ugueses | 22 33 
7,201,000 Ja. & July! Do 1903-10 .. 4 101 3 Name. | olenatog | ‘Goma 
in « |Closng|, 813700 Ja. & July Do 1882 Loan 4 |101 3 Marsep n'ne) ..  \Russian, 1898, 6 - at ingore 
S u Prices 7.186.300 Ja. & Sul | Do Inscribed 4 jie 8 MayNv 1s abe Be dom Re | ot [Birkenhead ............ LANWEAW 133 6 
| scri ot ee ons. 
a Py 378,300 Ja. & July N. Zealnd,19l4 6 114 16 ‘“ , nL. 4| 9 8 Lapdeo pnd ‘Biacl - wail O, Soa... 
% “| 1,107,300 Quarterly | Do Cons..... 6 |106 : Qrtrly. | -- July. De. z iE: wv 8 ieee kambiirent thm. 
6 ‘Auckland Harbour Board... me lea 11 988 A »&Cct., To Prov.Auc6 105 7 | May Nv 16) Aug. Do(Nic. Bly. rT} “ 91" Railway & Canal .... Gt. Northn. 185 6 
6 pee, ; do. 1917, 106 z | 2¥121s02) ay&Nov.| Do Insc. Stk. 4 i088 HA oral 38 | Sus pa.'8 2 ‘ shremsbury & Hereford x 
| ° ae oo on serene oe «e 
T [porous of ares ai: sc 0 i 745,000| May&Nov.. ebec (Prov) 6 105 7 | Rigat?| Bur orDegisantce Fat 20 36 Rent Obarge...... LENW&GW 
6 [Boston WW. 8.) Bterit ng. 834,200 May&Nov.| Do 1906...... \106 8 ApLOct -« | Sept. Do West Coly, eanteielenecnaeo iar 
6 'Do.. “soba tee 12 | 1.8706 Ja. & July Doisig...... tul03. Railway .. 6 | 21 23 Da a broces 
DED: sx siicnndetmsbon tats cna 893 600,000 Ja. & July | Do 1912. ..... 6 107 9 | Ja, Jly.) + | Pes [Gente I Fe and ee pedaistaih ain 
6 ‘ony. of Auckid Gon. Act, "70 1990 125 38 | 294600\Ja. & July Queensland, | Bly. 6 | 21 23 rere SUAS 1S 
Sls Debentures, 1883....... ++ 1994)111 13 | 500,900 Ja. & J 1896 vases 102 6 | Ja, diy. | i | Dee. Spanish ule Present | Neme. Closn 
City of Buenos Ayres Debs... .. | 30 41 | a. & July Do 1919516 4 |e 9 a Iver Mort. 6 105, 7 | Amount. Prices 
6 \City of Cape IN ice ok, 106 & 10866000 Ja. & July. DolIn. 1916-24 4 2 fry. a’p Do¢ + Bonds 4 oe? 7 See 
6 | City of Christchurch (N. %).. 1936 123 % 469,800 Ja. & July _— ay * Po 1D, |/Bwed h 18784 104 7 4 | ¥ 
$ [ity of Dunedi By Debs. ....../1926 128 24 | 994,700 Ja. & Ju! pe ¢ | wae j vo | “Jan. | Do 1880 .... 4 |103 6 $30,066 Brecon & Merthyr A....4 |100 3 
¢ | Do Redeemable -- 1906;115 17 | $40°G00 Ja & July) Do ge © ines te “Tt 1 600,169, Do B...4 | OF 12 
Do Consolidated a ~ 1908' 108 5 1,766°700 Ja, Say 1911-1920.. 6 il i Apl. Oct 4 | uly. 8,426,608 608 Caled lonian...... . 135 7 
& city of Hobart Town Gid. ".: wis i14 19 [300000 Sab AE tte | coves | bebOeel 2 Sema mee § 314,220 Cornwall Minerais” rf 194 27 
| of London Out.) lat Pret 103 wee 2 | 1,365'300'A, 4 ek | Dole... 4 | o010 Oct . 304,701) Kastorn & Midie vee 4h 66 Tu 
Waterworks pr. 1916...... 1 arSep .. . Pri 644,440 East Lond. 116 18 
A (City of Melbourne easels samatiaie ae Eartnee = ie MarSep ears ae AS ed 
i ot Morea! Bug: 102,500 Ja. & July Tasmnia. 1806 6 (101 4| MarSep. .. | ae Do grt charge ... ** Be od “8 
$| Bool 1874........-..-. seis Ba Ben ne eee os 260,000 _ Do Whitech. Extu.Gd. 9} 7s 80 
6 City nt Bisse sss 1,000,000 Ja, & July) Do 1886 Loan 4 10 3 Ja. Sty.) 2. | 1,660,467 Furness ....++reeeeervee & 159 BL 
OT Mb cisetsvsdatestents 174,660) Maré Sept Trinidad .... 6 106 § 4 2,003,514 Glasgow & 8.,West. .... ¢ 135 7 
: Do stinbatuinibedisnetetendanaia - 1904) dil 13 16,300, ee Do Debentra4 :#1 3|  .. } eo] 13,221,841! Kastern.......... 4 136 t 
20 00 ereresscsoocccecace 104 184'|Great Northern........ 3 14 
6 City of Provi 1896, 2,107,000 Ja. & July Victoria, 1804.6 101 2| MayNv .. Leanne Wednee 2 8 
} 4 ‘ty of ee ea . 4,500,000 Ja. & July | Do 1s0u-1001...4 9¥i01 Ja ty.| 2. | 9,618,588) sesscese OTS od 
6 | Doof 1873.00... cesses w+. |298|103 "$ |°000000 Ja. & Jaly| Do 3904, - loz 4) Ja. diy... | | ‘ 7. 6 AO 68 
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7 % Brewery, Limited seen S14 i ee | ‘0 RA eter . 18 14 | 10 1 A MM. & Agency 10 res (New). L..... 
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GAS AN ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con 

: Name. ‘towne : § 3 Name. Closng §| 
i Prices. i : ‘Closng _@ a lome| 2/3 Name, 

Stk 100 Centinental Union, L. ...- 2°: 38 i Prices. 20 | 20 |Assam Tea _.,.......- veveee| 931 | 2] 2 — 

Btk 100 | DoT Seeeoanes. veaseee 1) 95 2| 2 Alamill | 20 | 20 ‘British India bee vesccee 142 6| 6 Bienon Ayre imited ..) Fi 

S| 6 |Electricity Supply. . A ae os *,|Alamillos, Limited ......-- | ¢ 2/39 | 90 Darjeeling T mised. ’| 00°61. | an 

Loe earn, ae ted «2.0... == ao rh Aue a Limited « 6, 4/10 | 10 Dooars Tea s-t...--+-e2. TIT] 1L18. ‘Stic /100 | Doe % 1st Deb. Bese at 
atk ood Ges Ligh Gate A,B. faa Se oi) | » |Fastere Assam. Limited - «| id 3 | Stock .... 
nose | 10 |\Jokai (Assam) imited, 14}1 6) & Cal 

Stk 100 | Do: Dk E, 10% Pret. megs | B| 2 Bratsberg Copper ....-. | ? 44 26 | 90 Jorehaut Tea, Limited ....| is" | 10 | 10 Calentta! Liated tt | 

Btk 100 | DoF. 6% =o... by | aw u Bares Broxen Hil Hin, Teese | a 4:10 10 Lanka Plantations. Limited —2i 44 10 | 10 0 Caren lialted ones esd ah 

acba resevene | 10 | 10 Lebong Tea, Limited ...... i0 11 | Steam, 

Btk 100 | Do H, maim coos MT TE nid Co ieee ° 12 1p, 10 | 10 Luekim re Tea, Limited. 45 Stk 100 Doty rete syeowted am 

Six i | BoaiDeventure Bonk. int | 1| 1 Colombian Hydrate c-- | "ff 10 39 Guvah oe. Giimived ¢--°) 4) 4215.8 | 6 Clty of Baenos Apres i| "yt 

Btk 100! Do4 a .e., 3394) 2) ; ——— Silver, Limited) .. | 10 | 10 Upper Assam Tea, Limited! “ft ly wit ; | be Per. Sf Deb. Bock: Tams 16 

ae Ctiette: ine) | eee 49 SELEGRAPHS, TELEPHONES Ordinary, Limited an 

10 | 10 |Fiong Kong an ma .... 1718) | | 4 . j ’ oi 

atk 10° * perial entinenca vais 1008 ja} 4 ny pa Gold, L. .. | i | = -APHS, | 6 5 Do Preference Shares... da 

10 | 10 -Metpn, Electric Supply... Tt fy Stk 100 | Do 5) % Debentures...... | iohty Stk 100 African Direct, L., 4% Debs.|101 304 | 1 | 10 Dublin United..............) 101 

Bt hive (Met. of Melbourne 5 % Deb.'105 7} 2 ‘Don Pedro, &c., Limited .: | Stk 100 Anglo-American, Limited .. | 62/534 | 49 | 46 Fal 

‘Monte Video, Limited .-.., 134142 Btk 100 | Do Preferred ..........-- | 92.93 (59/9 @ ceaburgh Ste Street ..........| 8 9 

° ° Oriental, Litnited. Se eta 7284; 5 | 6 El Callao Mining......... . FE 3,Stk 100 Do Deferred (........... | 19334) “g | gy meat ‘beh. % 

6| 6 (Ottoman, Limited.......... | 4@ 4) 2 | 2 Fortuna, Limited ....... ° 1,10 10 ‘Brazilian pSammnarine, Es...) 11412 110 10 Invern, Limited........ i 

10 | 10 |Para, Limited... 00000001. (2a) {18/6 Frotino. "& Bolivia Gold, L. | 14 8tke 100 Do 5% Bonds ............ 100 103 | 39 | 10 Lee United Bram 

10 | 10 ‘San Paulo, Limited........ 91) | +: Gold Fields of 8. Africa,L. =... | 14/ | 14/ Con. Telephone d Maint.,L.) 3 8) 19 | 10 Do? Limited ....... ove 

Btk 100 South Metropolitan, A ....29) 95) 4) 4 Indian Consolted. Gold, L. | 0 ab 10 | 10 Cuba, Limited............-. 199125 | | Do Foc reference ........ iL 13 

ED BOUTS ccnspsnshsosssesnece 245 60 | ie Do 10% ~ SR nate | 184199 Igtie 100 | Dees ee Certificates) § 1 

Btk 100 Doe ee eee hn de 245 60| 3| 8 ‘Linares, Limited sos ccesce . af 3 4 Direct Spanish, Limited....| 2) 34 Stk 100 Lond %o Debenture Stock ../100 10 

Rtk 100 | Do Porp. 6% Deb. Btock its 49| 6 | & Mason & Barry, Limited.. {| 2% 2 5 | Do 10% Preference. . 910 ("6 | 6 London eneral Omnibus.(118 % 

—_—— )) 1 Montana, Limited ....... G yes 20 | 3 ‘Direct U.8. Cable, La -} 198181 19 | 10 London Road Care Limited 647 
1) 1 Mysore Gold, Limited .... | 43 4%} 10 | 10 Eastern, Limited . «| 16.158) 49 | 19 Cont eee . i 
COAL, IRON, AND STEEL. | 10 10) Do 6% Preference . ~| Wa268) “§ |g North Metropolitan. saeeeeee n 
| 2 | 02 Namaqua Unitd Copper,L | § “§ Stk 100 Do5% Red., 1899.......... 107 10 | 19 | 40 (Nottingham. shire........| 2) 8 
1) 1 New Guston ........ ..... | "4 Pith 100 Do4d Mort. Deb. Stock 12114 17 | te | 30 Provine “4 Dist., Li: oa 
it 7 Barrow Hematite Steel, L. 3 2%; &New Hoover Hill Gold, L.| 0 §/ 10 10 Eastern kxtension, L....... | 158158 59 | 10 Sheff ae mited..... tee # 
7) 2 Do 6% Preference ........ 5} | | Stk '100 | Do 5% 1900................ 03 6 | 0 > Sibitien <2 Sn 
30 Bolckow, Vaughan & Co., L. 10 i1| 1) 1 (Old Lout, Limited ........ | 0 i Stk 100 Kastn.&Sth.Afen..6/Mt.Deb 102 6 | 10) I aie & 
20 | MP ceelei cen ctetas teas cas 42534; 1) 1 Once, L.,Def.Ord. | 43 42; 10 | 10 Great Northern of Gop’ h'g'n} askin | 10 | 10 8 - i nd. Li : 
10 | th Consett Iron, Limited. ..... 2!23| 1, 1) Do 10% Min. Pref. ...... | 64 ry ‘Stk 100 Do 8%, Debentures (1883) .. JEIE. -~~-- limited a 
(2) 2 Panulcillo on ccs) ee 35 | 26 '‘Indo-Kuropean, Limited . 33 46 +4 . ee OF er uCe Tas. aa 
23 | 90 Ebbw ValeBteel Iron, &¢.,L, 44 6 | | 10 London Platino-Brazilian,Li 4 6 Doomerhee @ jermany ...,| 10Rth 
1 English Crown Spelter ..... § %|_6 6 Richmond Con., Limited..| 4 j stk 100 | Do 6% Debentures......".. 106 9 \,,6 De ay Doe Union, L. ...0::| 6h 
20 | 56 Jota Brown On Le... 16 17" Stk 100 Rio Tinto L. Mt. Bnds., 1880 10:3 | &| 6 National Telephone, Lim., Stk [109 |, Do 444, Debentures ..... (160 I 
10 Marbella Iron Ore, Limited 2: 3 [Stk 100 | Do 5% 2nd Mortgage . 99 101 Nos. 1 to 447,934 ...... ‘| 6 Vienna General Gress 3 i 
| Do Shares .............. | 168168/ 10/10 Do 6% Cum, Ist Preference 15 16 10 Wolverhampton, Limited;: a 
ke) Nantyglo & Blaina “Pref.” 65 70 1 Scottish Australian, L... 1 14/10/10) Do6Z Cum. 2nd Pref. . re at 18 
Nerbudda Coal! & Iron, L... 2 a| 3 Sierra Buttes Gold, Ltd. . 2 we | ee | Doss Deb. Stk. Prov. Certs, | | —— ~ a cana pa ; 

10 | . Newpt. Abrern. Stm.Coal,L 7 8 | 2 Do Plumas Eureka...... a } han I oes Lk 113 16 WATER 

20 | = [Bow Shasisten Coll.’s,L. a 133143/ 1 asi 8t John Del Rey, Limited 1414! 1 11/ me... Felesie, DA penal “ee WORKS. 

A 6 ‘phy Seon: Eieaite’.. He ; he ‘Copper,L z= "a 8| 8 Renters, Limited bod a apovees 1% 8 Heat 7 ; “ 
mney iron, Lim olima, ls., A Shares...... : 0 | 10 t Afri . ee cao e bi 6 

SS ST Rae \ 1 | 1 United’ Mexican, Limited ak 100 100 Do 6% Sobentares onal 100 103 4 e ° eee ee Or «| gis} 

Btk |100" Do 5% Debentures, 1890 .. 8287 {| 1! 1 Yankee Girl Silver ..... eos | © &]10 | 10 West Coast of America, L. .| ‘oe 3 Stk 100 Chelsea Ordinary .. °° aes a5 

10 | 10 Sydney and Louisbur Coai ee Roe ee ee ee ee NS 190 \100 | Do 8% Debentures........ 20 City of St. Peversbiirg, tial 3 8 

| _ and Railway, L., om. it 2% us Western & Brazilian, con oy wai 10 Colne Valley eee! OMI 

10; 6) Do 10% ist Preference....| 4 6 SHIPPING. yt de, eae sth 100 East London ..... * ety 214 

10 | 10 | Do 6% 3nd Preference . 18 neo 7 | Do Deferred ............| Grand Jenction, mas ak. 

10 10 \Vickers, Sons &Co., L.Ord., 8 gt 20) 1 16 } African Steam Ship... eeeeeeee 10 1 ‘12 100 an Do 6y Debentures A, 1910 ses" ~ is 4 50 ran unction, ma 10% .. 110 13 
Stk 100! Do Preference .. .......1¢3 6 1b 13h Amazon Steam Navigation) 12 14 |109 100 | Do 6% Mort. Debs. B’ 1910 06 + RR BUD MORE. 5225.00 ccceccwessseph —e 
~ 2 | 14 Castle Mail Packets, L. ..../ 910 [5 “To west india & Panama, L. ... ito eee Minited "| a 178 83 

iets 2 aS Sif Card Soa Shipping, Mig sg 10/10 Do 6% First Preference . | angre. Lake nem (ee caaatteaas ooh 

15 | 16 General ionin Navigation.) 4° 8°19 glo wbocr Uratmry Benda 126 ae Bo WV ysisie Staal ln 

____ BRITISH MINES. [10 | 10 | DooGtsi ne 22) By cg Bt 100 | Do 6% Sterling Bonds .... 1¢1 104 "30 "SS Inentectden Sharce nn. eat 

6| 2 Devon Great Consol 10 | 10 posanisieetions Soin, 1. | ¢ | ——_—_ ee ee River hee ee ee 
von Great Consols, L. 41 | ationa m e ver, ne eee oo 

4| 4 (Great Laxey, Limited . | i: 8 1 New Zealand Shipping, L...| uy at TRAMWAYS AND OMNIBUS. stk 100| Do 4% Deb. Stock 133 & 

2) 6 |New Monreal ining 10 | 10 Orient Steam Navigation ..| 33 34; _-———. Stk 100 | Do Debenture Stock B ,,|133 37 

Uo,, Limited.......... | © @ |Stk 100 2 7) - gore Pref. 134 138; 6 | 6 Anglo-Argentine, Limited..; 33°3/ 20 | 2u ‘Odessa, L., A 6% Pref ..... 13 

oo st {South Condurrow ...... | 3 @ [Stk 100 | Do Def. ...........cscceee 187 192 Stk | lea Do 6% Debenture Stock .. 110 w (Stk |100 | Do 6% Debenture Bonds... 73 78 

se Tin Croft .......0.0. ooo) $4.26 | th | = Roy al Mal Steam ..........| | 43 °. | + Bt /100 ‘Pernambuco lst Deb...... .| 81:90 

ee iswo Wheal na coos) 18h 19h . > Bhaw, Bevill & Albion, i... 6} 72) 10 10 Barcelona Limited ........ Zz Stk 4 eons oo Ord ......|168 

20 ‘Union Steam Bhip, Limited, thd 10 | 10 Belfast Btreet ..-.-----.. 5. paca, Limited ........| 10m 
0 OD | WO OW coceces sccnceress 5¢| 10 10 |Bordeaux Tramway, &c., “iy 4 uv 134 stk 100 ‘Weet Midaieses ooous sone a 
10 | 10 Union Steam Ship of N. z| “est | 10! 10| Do5% Preference ........ } 
OFFICIAL RAILWAY ae RETURNS 
\_ Div. per Receipts for week endec Apls, frame | A te Re this Half-Yeat 

Revenuelast Half, 1892 Cent per Ac! eo ee | er Mile | z | erregate Rec'pts this Half-Yea’ al ar Miles Ope 

_ _ - en s $38 2 a per Week. | E | Passengers, &c.; &c.; Goods, &€. this Half 

Geen | Work: izea | Hate | siete, MOmeet Mawar | FE £53 7 a3: ee ek te os 

c\ing Kx- Chrges of. | of aa! 58 E | eSB 183 1802 | mae. | eile 1892. a 
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* row January :st—i4 weeks. * frow Feoruary tst—l0 weeks 
i 
. that of last year. Shipments continue rather large- Middlesbrd | 
(Continued from page 460). 34s 5d. Hemitites, 45s 7d, cash. Lead steady, including #7 
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PIMENTO is without change. 1,125 »b tion, .| Spanish, at £9 15s. Spelter £17 15s ox-ship, and ! 
fourth part sold, at $d to 344 per | b Pp Se pesto, nr pre quiet market. elie. Saas not active. The importers price of 


METALS.—There is not any a feature to report in the markets | Uicksilver has been raised to £6, 15s. 


since last Friday. rted tin is firm, and rather dearer, with Closing Prices on the Metal Exchange To-day. 
moderate sales of Strelee at £93 10s to £94 17s 6d: all the year, | 


£87 17s 6d. Banca, 5641. To-day the tone is firmer. Copper has Gots Se. G.U.B. one Per | 
given way in ce, and now quiet. - -G.M.B., £44 12s 5 oash ; a aed ood Fair ise oe 40s a | 
three months sold at £45. English nominally unaltered. Pig-iron LINSEED has been steady. “Calcutta, on the spot or near, q 


in Glasgow has fluctuated slightly, with a steady market, and the | 43s. Quotations forward are firmer, owing to re | 
quotation below is nearly the same as last Friday's. The stock on | the new crop by rain, All March shipments, 40s ; April to ar 
warrants is 34),800 tons, showing a heavy decrease, compared with | 39s; Cape, 38s 6d to 392; Bombay, afloat, near, and arrived, £25 * 
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to 438; March, 42s; La Plata, May-June shipment, offers at 39s to 
39s. On the spot vr just arrived, the last sale was at 41s. 
o1Ls.—There has been a firmer market for linseed, which closes 
at £20 10s; next four months, £20 123 6d to £20 15s; last four, 
Hull, on the spot, usual 
English brown rape better, closing 
No change has transpired 
Palm declined £29 10s for Lagos. 
Small sales have been made in olive at last week’s rates. 


up to £20, and a large business done. 
casks, £20 to £20 5sper tun. 
at £24; forward deliveries, £24, buyers. 
in cocoa-nut, which is steady. 


crude, £21 to £21 5s. 


TURPENTINE steady. American, 23s to 233 3d; next four months, 
93s 6d; last four, 23s 74d. The stock is sti:1 large. 
PETROLEUM OIL.—Arrivals since the 1st January have been 
413,614 barrels, against 337,500 barrels in 1892. 


43d; last four months, 4 Pad. 
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THE P ENSMORE. 
THE WORLD'S GREATEST 
TYPEWRITER. 








Throw your Pens to the winds, 
and conduct your correspondence on 
Mopern Metuops This can only be 
done with the aid of the Densmore 
Typewriter. 


A fortnight’s trial will convince you of 
the superiority of the Typewriter over 
the Pen, and of the DENSMORE over all 
other Typewriters. 


FREE TUITION TO YOUR EMPLOYEES 
AT THIS OFFICE. 


These Offers are well worth the consideration 
of every live Business Man. 


Send for Machine on Free Trial. 


THE DENSMORE 
TYPEWRITER GO., 


Limited, 


51, Gracechurch St., E.C. 


Telephone No. 11321. 








Head Offices— 


45, Dale Street, 


LIVERPOOL. 


LONDON & 
Wr 13 
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Russian, 4d to 42,4; and last four 
months, 44d to 43d per 8 to 8 lbs respectively. 


POSTSCRIPT. Friday Evening. 


SUGAR.—At auction 4,023 bags crystallised West India realised 
firm prices. Less demand for good to fine. 842 bags 307 pockets 
| Natal syrups sold, at 123 6d to 13s. Further busine-s done in Manila, 

to arrive, at firmer rates: Taal, 103 44d; April-May, 10s 43d, ex 
quay, Liverpool ; 11s 74d paid for native Penang, to arrive. 

COFFEE.—The market has been unsettled, and in some cases 
lower by 1s per cwt, with part of the supply bought in. 5,586 bags 
Central American and 1,340 bags East India were offered. 221 
barrels 17 bags Jamaica. 162 packages Mocha, 

RUM.—A cargo of Ngatsein, 3,00) tons, April to May, sold at 
63 14d, open charter. 
| SHELLAC is without change. 

INDIA-RUBBER.—Public sales to-day were small.} 
_ TALLOW.—1,249 casks Australian, by auction, were chiefly bought 
in. A few lots sold at Is to 23 decline. Town melted, 31s 3d. 





Cotton, 


American, 44d to 





WNT OF POLICYp 


<QUITABLE: *gio99 
SOCIETY. oe 


FOUNDED 1762. 
PURELY MUTUAL ASSURANCE 


Opposite THE MANSION HOUSE. ex. 
LONDON. 


GLERGY MUTUAL ASSURANCE SOCIETY. 


ESTABLISHED 1829. 
OFFICES—2 & 3 THE SANCTUARY, WESTMINSTER, 8.W. 


Patrons—His Grace The Archbishop of Canterbury. His Grace The Archbishop of York. 
PRESIDENT—The Right Hon. ana Right Rev. The Lord Bishopof London. Vice-Prasipsnt—The Lord Harrie, 
CuainmMaN—The Very Rev. Tne Dean of Westminster. Deeuty-Cuatrman—The Hon. Edward W. Douglas. 

Puysician—J. Kingston Fowl-r, Esq, M.A,M.D. Actuary—Frank B. Wyatt, Esq. 
Secrstary—Maithew Hodgson, Esq., 


OPEN TO THE CLERGY AND THEIR LAY RELATIVES. 
(For Qualification, see Prospectus. ) 
This Society, conducted entirely on the MuTcaL PrixciPte, offers the ABsonuTe Security of AN ACCUMULATED 
Funp oF £3,659,325 anp aN ANNUAL INCOME OF £390,656, 
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Ld 


in1O years 
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ATTENTION 18 DIRECTED TO THE FOLLOWING SPECIAL FRATURES :~— 
1.—The Annual Premiums char,ed are BELOW THES AVBRAGE, this fact being equivalent to an imwepIaTE 


NUS. 
2.—The Expenses ¢f Management are on a remarkably low ecale, No Acrnts being employed or Commission 
aid for the introduction of business. Large sums are thus seved to the Assured Members. 

3.—The Rate of Mortality among the Members is very much lower than among the general p»pulation. 

4.—The combination of the above favourable circumstances has resulted in the return of BxCEPTIONALLY 
LARGE Bonuses to the Assured Members. The Bonus declared for the 5 years ending 31st May, 1891, 
amounted to £517,000, making the tota) Bonures di-tributed £2,622,812. 

5.—The Reserves for the Society's L abilities have been estimated on THE MOST STRINGENT BASIS EMPLOYED BY 
ANY INSURANCE INSTITUTION IN THR UnttED KinGpom. Participating life assurances have been valued 
by the combined Ins itute of Actuaries’ Hm and Hm(6) Tables, with interest at the rate of 2) per 
cent. per annum, credit being taken only for the net — according to the Hm Table 

6.— Assured oo have theiefore ABSOLUTE sEvURITY with the prospect of the continuance of a mien 
RATE OF Bonus. 


WHOLE-LIFE anp ENDOWMENT ASSURANCES ARE GRASTED AT LoW PREMIUMS, WITH RIGHT OF 
PARTICIPATION IN PROFITS, 


Further information on application to the Society’s Office. 
MATTHEW HODGSON, Secritary. 


FavouRABLY REVIEWED BY OVER 8O INFLUENTIAL NEWSPAPERS. 


‘HOW to SELECT a LIFE OFFICE’ 


By G. M. DENT, F.S.S. 




















“Those who are seeking an office for the yu pore 


74, King William 
Street, 
LONDON. 


before deciding upon any partcu ar company.”— 
lionist. 


“The statistics as to endowment assurance policies 
as investmentsare highly intereeting a d convincing.” | 
—Citizen. 

“ The elaborate tables are distinctlv vsluable.”— 

Financiat Times, ' 














ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


87, WEST STRAND, LONDON. 
CATALOGUES POST FREE. 
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“Explains with singular clearn: ss the canors by 


of assurance will do well to peruse thi«*dialogue’! whi n the ecu ity of an offie m y be tested and 


its pr sper ty gauged. and shows the immeuse differ- 
cman between the advantages offered by different 
companies.”—Manchester Examiner, 

“A valuable pam, hiet on life assuran*e.”— Morn- 
ing Post. 

“ A cleverly-written dislogue.”~—-Law Journal. 

“ An instructive pamphiet.”’—Statist. 





PRICE 1s; by POST, is id. 
JOHN HEYWOOD, Deansgate, Manchester; and 2 Amen Corner, London. 


WHITELAW’S TELEGRAPH CYPHERS. 
THE LARGEST COLLECTION PUBLISHED. 
dremel hth Aiea tats eee eee 
Selected on the principle that there shall be at least two letters diference between each word, and that none 


ly convertible, 


Wares Puunorary Ovenss Ornon, 22 Lombard street, B.C. Srormswoovs & Oo., 64 Gracechurch 
a street, EC. ; Paiuma & Hows, Manchester; Jawan Macvances & 


Sons, Gis.gow 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 
Careful attention given to the Purchase and S:le of 
American securities. Cable transfers made. 
Loxpon Bankers—The City Bank (Limited). 


7 , 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 210,000,000, all paid up. 
Reserve Fund, $3,600,000. 

Reserve Liability of Proprietors, $10,000,000. 
Covrt or Dinecrors anp Heap Orrice ix Hone 
Kone. 

LONDON COMMITTEE. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
William Keswick, Esq. (of Messrs, Jardine, Matheson 
and Co., China). 
David McLean, Esq , 5, Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
—- received for fixed periods at the under- 
no rates of interest :— 
1, 2, or 8 yeays, 4 per cent. per annum. 
6 months, 34 per cent. per annum. 
Interest payable half-yearly at 30th June and 31st 
December. 
THOMAS JACKSON and )\ Managers in 
EWEN CAMERON, Jj London. 
81 Lombard street, E.C., London. 


vr 7 v Ty v 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO TAE QURENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£500 000, Reserve Fund, £485.000 
HEAD OFFICE.......4. + .e0000-.. BRISBANE, 
Lonpon Directors. 

C. E. Barnett, Esq. (Director of Lloyds Bank, Limited). 

E. 8. Dawes, Esq. (Gray, Dawes, and Co.) 

Vicary Gibb+, Eeq., M.P. (Antony Gibbs and Sons). 

R. M. Stewart, Esq. (Scott, Dawson and Stewart). 
Banking conducted with Queensland and all 

Australian Colonies. 


Deposits received on terms which may be ascer- 
tained on application. 


NATAL BANK (LIMITED). 


No. 29 Lombard street. E.C. 
Established 1854. 


J. W. DICKINSON, Manager. 
. 
THE 
Bankers to the Government of Natal. 


Heap Orrick: PIETERMARITZBURG, NATAL. 
Lonpon Orrick: 156 & 157 LEADENHALL ST., EC, 
AUTHORISED CAPITAL, ...0...000.c0s000ecee . +. £2,000,000 
Sunscrinep Carita, 

Patp-up CaritaL 
Reserve Funp 


LONDON COMMITTEE, 
Thomas Bell, Esq., of Messrs. Searight, Bell and Co. 
G. D. Petére, Esq , of Messrs. G, D. Peters and Co, 
John Paddon, Esq., of Messrs till and Paddon. 
Lonpon Manaogr—J.S, DUNCAN. 

Letters of Credit and Drafts issued on all the princi- 
pal towns in Natal, the Transvaal, the Cape Colony, 
and the Orange Free State. Bills negotiated and sent 
for Collection. Telegraphic Transfers made, Deposits 
received for fixed periods (rates to be ascertained on 
applicat'on at the London office). Current Accounts 
kept, and every description of Banking Business 
transacted in connection with South Africa, 


TY 5 , 
HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 
under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand, 
BILLS negotiated or sent for collection. 
TBLEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paid-up...... £400,000 
Reserve Fund 55,000 

1,600,000 
HEAD OFFICE—DUNEDIN, 
Lonxpon Boarp or Directors: 
Rt. Hon, L H.Courtney,M.P. Geo. Cowie, Mang.Dir. 

Drafts and Letters of Credit issued. D+mand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Fxchange 
and Banking Business transacted on favourable terms 
—to be ascertained on ication. 

No. 92 Cannon street, . E.C, 


THE ECONOMIST. 


THE NATIONAL ‘ BANK OF 
LIMITED. 


[April 15, 1893. 
SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsoraus. 
Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £760,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 
CURRENT ACCOUNTS are kept any to usual custom. 


DEVvOSITS at Interest are receiv 


CIRCULAR NUTES and LETIERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


BAN 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Capital Paid up .. ....0..0.-+++2.£1,250,000 
Reserve Fund £1,000,000 


Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


% vv 
LONDON, PARIS, & AMERICAN 
BANK (Limited). 

Capita, £1,000,000. Susscrinep, £500,000. 
Paip-vr, £400,000. Raserve Funp, £150,000. 
Heap Orrice—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 

AGENCY In New York, 10 Wall street. 

AGENTS AT Paris, Messrs Lazard Fréres et Cie. 

CORRESPONDENTS IN CiCaGo, First National Bank. 

Banking and Exchange Business with AMERICA and 

the Continent of Evurorg transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


a v7 
(THE BANK OF TARAPACA AND 
LONDON (Limited). 

HEAD Orrice —43 Threadneedle street, E.C. 
Subscribed Capital ............... £1,000,0 0 
Paid-up £00,000 
IIE NI .  consann teasasneuie 40,000 
3ranches —- Valparaiso, Iquique, Pisagua. 

Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. ‘the purchase and sale of Funds under- 
t ken; al-o the receipt of Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Konds, and other Banking business. 

(Current accounts opened. Deposits received for 
fixed periods, as followa:—For six months, 4 per 
cent,; one year, 44 per cent.; longer periods by 
special arrangement. 

JOHN DAWSON, General Manager. 


. Try 6 
THE BANK OF VICTORIA 
(Limited). 
Established 1852. 

Subscribed Capital (£10) shares ... £1,200,000 

Paid-up Capital (£5 paid) 600,000 

Reserve Fund jridvuadecenben 235,000 

Reserve Liability ..............-s0.00.6.- 1,800,000 
Banking business of all descriptions with the 
Australien Colonies transacted. Deposits bearing 


— received for fixed periods. Terms on applica- 
ion. 


. WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement s lane, Lombard street. 


v r , 
STAN DARD BANK OF SOUTH 
AFRICA (Limited). 

(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orvicr, 
1¢ Clement's lane, Lombard street, London, E.C. 
Subscribed Capital ................000. £4,000,000 
Paid-up Capital £1,000,000 
Reserve Fund sbbprighs sete £615,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, acd transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
Deporita received for fixed periods on terms which 
my be known on application. 


THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
Hap Orrick—2a Moorgate street, London, E.C. 
Capital Authorised and Subscribed 1,000°090 


Capital Paid up.............c.eccccceeees  600;000 
Reverve Fund  .........sceccseeseeeee 300,000 


Brancugs in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 


Beaxcnes in the RIVER PLATE Buenos Aires, 
Montevideo, and Kosario. 


CORRESPONDENTS in NEW YORK and the princi 
cities of Europe ” 


Deposits received for three years at 4 per cent. per 
annum, 
HENRY K. GREGORY, Pro Manager. 


K OF NEW SOUTH WALES. 


JAMES ROBERTSON, Manager in London, 


[,ONDON CHARTERED BANK |}, 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 


Paid-up Capital................0000 see. £1,000, 
Gann oD 


Reserve Liability of Proprietors ... £1,000,000 


Banking and Exchange business of every description 


conducted with the Australian Colonies. 


DEPOSITS RECEIVED fOR FIXED PERIODS on terms 


which may be ascertained on application. 


W. N. TOMKINS, Secretary. 
No. 2 Old Broad street, E.C. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 


Established 1£34. Incorporated 1848, 
Paid-up Capital, £600,000. 
Reserve Funds, £840,000. 

The London Board of Directors grante Letters of 
Credit and Bilis of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland, free of Commission, 
Biils purchased or jorwarded for collection De 
received for periods and on terms which may be 
ascertained on application, 

NATHANIEL CORK, Manager. 

London Office: 18 Birchin lane, Lombard street. 


[MPERIAL BANK OF CANADA, 
HEAD OrFicE—ToRONTO. 

Branches in Ontario, Masitoba, and N.W. Territories, 
Capital Authorised .................... $2,000,000 
Capital Paid-up 
Rest 

MONEYS RECEIVED for Credit of the Head 

Office and Branches, and Letters of Advice thereof 

issued by the Agents of the Bank in London, England 

LLOYDS BANK (Limited), 

72 Lomvarp Steers, E.C, 5 

SPECIAL ATTENTION given to Canadian coliec- 

tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents, 
D. kK. WILKiE, General Manager. 


, . AT 
(HE ANGLO - CALIFORNIAN 
BANK (Limited). 

Capital Authorised, £1,200,000, Subscribed, £600,000, 
Paid-up, £300,000. Reserve Fund, £125,000, 
Head Oftice, 18 Austin Fria:s, London, #.C. 

Branch at San Francisco. 
Agente at New York, J. and W Seligman and Co. 
The Bank transacts general Banking business, 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sencos Bills for collection, makes 
Telegiaphic transfers. and grants Letters of credit. 
J. SIMON, Managing Director. 


(HE BANK OF AFRICAW 


(Limited). 
Established 1879. 


Heap Orvicr—113 Cannon street, London. ~~ [F- 


Subscribed Capital £750,000. 

Paid-up, £250,000. Reserve Fund, £117,509. 
GuneraL Manager—JAMES SIMPSON, Cape — 
BRrancurs—Aliwall North, Cape Town, Cradock, 

London, Grahamstown, Kimberley, King 

Town, Oudtshoorn, Paasl, Port Elizabeth, 

Town, Bethlehem, Bloemfontein, Fauresmith, 

Harrismith, Winburg, Durban, Newcastle, Pister 

eet ess Johannesburg, Pretoria, 

Vrijheid, Delagoa Bay. 

The Bank issues drafts, makes tel i 

ease ee = collects bills, and conducts 
ng business. : 

o received on terms which may be se0e™ 


lication. 
tained on application R. G. DAVIS, Secretary: 


BANK OF | NEW ZEALAND 


(Incorporated by Act of General Assembly, 
29th July, 861.) 
Bankers to the New Zealand Government. 


EO 
Head Office—1 Queen Victoria street, 
Capital Paid-ue ee street, Lowe 000 

Reserve Fund (Invested im Consols).. 15000 


This Bank grants Drafts on all ite 
Agencies, and transacts every descripti 
Biesiness connected with New Zealand, 
Fiji, on the most favourable terms. 

London Office receives fixed 
and upwards, rates and pertieaiars of i 
ascertained on a 


HB. MACNAB, Manage? 


es 
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